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THE MONEY MARKET. 
REVENUE payments have caused a certain ‘amount of dis- 
location, and money has occasionally been rather difficult 
to find, but, on the whole, the position was quite com- 
fortable, enough in view of the big 
creation of new credit shown by the Bank return. Dis- 
counts were quict and easy, and Lombard Street was 
chiefly interested in the question as to what would happen 
if artificial restrictions were removed, and where a be- 
ginning should be made. If peace is to mean the end 
of restrictions, and if, as seems likely, the general im- 
patience quickens the date of peace, it would seem that 
it is high time for a beginning to be made towards getting 
back to normal conditions. The control of deposit rates 
is an obvious artificiality that might be removed; but it 
was imposed to help the sale of War Bonds, and this sale 


as was natural 
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is not proceeding very happily, in spite of the outcry, | to some extent been met, and the quotation j< back t 
when the new series appeared, against the favourable 26f o2c for £1. The Brussels cheque rate was influences 
terms offered. But it is clearly a shortsighted policy to | PY the a in French —a and after fluctuating 
delay a return to normal conditions, and the consequent | # good deal, the price is rather firmer at 27f 30c. s4.. 


ling in Swiss markets, however, has been on off 

“ES i iv i i 7} : . . er, and 
resumption of active business, in order to provide cheap | + \ajue in consequence has depreciated to 23f ox 
money for a spendthrift Government. pt 


other directions the market for our currency is not bg, 
* * * . The Scandinavian exchanges are all good, and Con. 
hagen is quoting for sight bills at the rate of 18kr a 
for £1. 
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| Max. 7, | Feb. 38, af ~ ne Spanish exchange continues against ys » 














enough, this fall in exchanges which have a silver back. 
ing is not coincident with any alteration in the Londop 
price of silver; it is probably due to the financial position 
of the banks in the East being easier now that the Chin 
new year has passed. South American rates are dull 
and the Valparaiso peso is down another 1-324 { 
8 29-32d for 90 days’ sight bills—a fall which is in favour 
of London. Exchange between London and the U.S.A. 
shows little alteration, despite a good deal of talk and 
agitation for the removal of control over the dollar rate. 
The German mark has depreciated on all the Scandi. 
navian centres. Both sterling and German currency ar 
well maintained in Holland. 
* a * * 
A SUMMARY OF WAR-TIME FINANCE 
Frvaxcrat Year 1918-19 (to date), Aprin 1-Mancu 1, 19139. 


£ | £ 
Total spent ...... 2,385,211,377 | Raised by revenue... 748,455,550 
Dec. in balances.... 13,737,238 | Net borrowings .... 1,625,018,603 


Total.....+.+++ 3,571,474,159 Total. .....0++. 2,571,474,153 


Gnaxp Totar—Avoust 1, 1914, to Marcu 1, 1919. 
£ £ 
Total spent ...... 9,357,063,849 Raised by revenue 2537,645.2% 


w 


Houses eG &é months. 3 

Treasu ills ( months) .. 

Market rate (3 months’ bills) | st | 3 a] 
® a 





| 1919. 1919, 919 191 é } | 
a 22p 6oc, despite credit arrangements and other artificjs) 
ae e e e e expedients. Most of the Eustern exchanges tend 4, 
Bank of | Rate to Clearing Banke} 3 3 3 3 favour London; the Shanghai rate is down to 4s 6}¢ {o; 
Englandj Rate on Foreign Money) 44 4% 44 44 the tael, and Hongkong dollars are quoted at 3s 1d. The 
Banks’ Deposit Rate eeeeeeeeee 3 3 3 3 =e “ 1] i a l d " - aa * > F ag 
Discount ) Call ee 3 3 Singapore dollar is also down 1-32d to 2s 4d. Curious 
eeeeeeeereeeeee 3 
34 
34 


The Bank return was unsatisfactory at every point. 
The stock of gold had declined by £377,000, circulation 
had increased by £756,000, and the reserve was thus 
£1,133,000 lower. Securities had been swollen by 104 
millions, thanks to official kite-flying, and so the total 
deposits were nearly 9} millions higher, Other having 
risen by £9,562,000, while Public declined by £122,000. 

* * 2 * 


The Currency Notes Account for the week ended March 
sth shows that the printing press has been active. Notes 
and certificates outstanding made a net increase on the 
week of £3,310,613, which brings the total to 
£.318,155,294. The Investment Reserve Account moved 
up £97,717 to £14,922,978. In the Redemption Account 
Government securities ended the week £3,536,809 higher 
at £/299,233,719, the balance at the Bank of England at 
£:4,844,554 being £88,480 lower. 





* * * o 








The statement of public Revenue and Expenditure for | Ine. in 088 .. 2 232,404 | Net borrowings .. 6,801,655,008 
the week ended March 1, 1919, shows :— + : 
' Millions. Total ........ 9,339,296,253 | Total ...... 9,339,296,255 

NE GAU sis ede vanctisccevevtesteeece 44-848 * * * ad 
PUNE ccccicces COP eeveescessevessecerrece - 28°274 The expenditure includes loans to Allies and Dominions, 
Wesk's Bele ...0ccseccsscssscsvess 1. 16574 stated in the Chancellor's Vote of Credit  speec’, 


November 12, 1918, as £1,683,500,000, made up @ 


Supply Services took £37,354,800, a very heavy jump] pero :— 


from the previous week’s #£,26,000,000. Revenue at 
£,28,274,000 shows a decline of £53,865,000 on last week's 
return. The principal contributions were Customs and 
Excise, #.3,116,000,a heavy fall; Property and Income-tax, 


(Million £'s.) 
Advances | Advances Advances Total Advancet 
Aone During During Aprill, from Angust |, 

wl, ‘| Financial | Financial | 1918, to 1914, to 














. . . .3i, 
£18,735,000, a slight improvement; and Excess Profits Te. ante | ganas, | Orgs ets 
Duties, £.4,316,000, a decline. The week’s deficit of | SS | a 
£:16.574 millions was met as follows :— ee se | ae | lm | ss" wis 
Millions. _—— -— 
Sales of National War Bonds ..............55 3-459 Total ...000+- 576 . Ee ms a 
Sales of War Saving Certificates ............. - 1-250 Sen ben ; 1 to increase b 
eee ee ed 1149 ee Snane7*500000.000, and te Dominions by £ ee 
SERPOTRTY BEVERINS. 0 occ cccccccccccsccccvcees 22100 
Taken from Exchequer balances ............+: ‘269 Revenue ear ae 842 050 C00 
— el eeetianndinetteinonchusecnagess: 
ue a 28-227 ficit 
sess— Millions. : 7 
Treasury Bills repaid ..............+. 10-065 Expenditure ....+.0cseerereseseoeees 2,972,197,000 ' 
INNES soccccccccccesoncees 1-588 The following table shows the growth in the Nationa! 
11653 Debt during the war period, and the means by whic? 
Balance to meet deficit ............ccccceees . 16-574 the money has been obtained, as accurately as can ® 


traced from the weekly statements of income and expe 
diture and other sources of information :— 

(Million £'s.) os 
| | Change 
‘Ang. 1, Mar.31, Mar. 31, Mar. 31, Mar. 31, Mar 1) Sipe 
i 


In consequence of these operations the National Debt was 
increased to over £7,513} millions, of which Temporary 
Advances now total £ 425.3 millions, Treasury Bills 
£,969.1 millions, and ‘‘ Other Debt ”’ £51,353-1 millions. 











a 
: ° * 1914." 1915, | 1916. "| 197, | 1918. | 1519, fs 
Towards the end of last week there was somewhat of | | | mrt i- 
a squeeze in French exchange, and there is no doubt ey toe ~ | 7 St 0 | 113 | 219 | ¢ 
that several operators who had come to rely on the 1% Wer Stock ee 491 ae | ert He i 
- 1 } : ”~1 "a m > * 4 a tock .. | * * j R ot 7 
a qaetetes being maintained in the neighbouhood z 44 War Stock sai ee 1,962-4 2.0905 | 2007"! |+ at 
of 25! g7c were caught napping when the number of Nat. arBonds..) .. | .. 6258 | 1,67 Tie as 
francs which had to be giver : % | Treasury Bills... 16% | 4637) 9154 | 36 

o ‘ Oo given for £1 moved up to | 34 Excheq.Bonds..| 905, 674 3203 3917 ase mi 

26f - ae reasons were assigned for this deprecia- 8 WerEapent De | < a a6 2 | 
. , ae a . - -” + ; 
tion in French currency, but the chief cause was a keen |5 eee") ” 7“ m3 | hale oH 


demand for sterling in Paris, combined with rather more 
lrench exchange appearing on the various markets than 
had been the case for some months past. Excess sup- | Other Cap. Liabilities ‘Sra ae 
plies have now been absorbed, the call for Sterling has} Total Liabilities a TOS | 1,1620 | 2,189°8 
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EVENTS OF THE WEEK, 


Marcu 1st.—Marshal Foch submits draft of the final 
armistice terms to the Council of Ten. 

MarcH 3kD.—Supreme Council begins consideration of 
the conditons of the preliminary peace. Outbreak of 
strikes and disturbances at Berlin. Personnel of Coal 
Commission announced and preliminary meeting held. 
House of Commons: debate on Army Estimates. Mr 
Churchill’s speech. ; 

Marcu 4TH.—Speech by President Wilson at New York. 
The Prime Minister addresses first meeting of the pro- 
visional Joint Committee set up by the National Industrial 
Conference. Coal Commission : Mr Dickinson’s evidence. 
House of Commons : Chancellor of Exchequer announces 
that the regulations on new issues are to be reconsidered, 
and no action taken meanwhile under the recent Order; 
debate on Civil Service Estimates. 

Marcu 5TH.—President Wilson sails for Europe. Con- 
ference between Transport Workers’ Federation and the 
employers. Coal Commission : evidence of Mr Dickinson, 
Dr J. C. Stamp, and Mr Lee. 

Marcu 6TH.—Provisions of new Bill extending the Rent 
Restriction Act published. Coal Commission: evidence 
on distribution. House of Commons: debate on new Mili- 
tary Service Bill. 





WE regret to have to record the death of Mr Albert K. 
Raphael, recently one of the joint managers of the Anglo- 
South American Bank, and formerly connected with the 
London Bank of Mexico and South America. Mr 
Raphael’s long experience of South American banking and 
finance gained for him general recognition as a leading 
authority upon these subjects. 


— 


THE FINANCIAL PROBLEM. 


A very difficult task lies before the new Chancellor of the 
Exchequer, made all the more so by the airy levity which 
his predecessor dealt with the nation’s finances, and the 
shortsighted complacency with which the House of Com- 
mons endorsed his optimism. In his Budget speech last 
April Mr Bonar Law anticipated that if the war ended on 
March 31st next he would have a surplus of four millions 
without the excess profits duty; Mr McKenna concurred 
with congratulations, and it was left to Mr Sydney Arnold 
to point out that at least 70 more millions of revenue were 
necessary to produce such a result. Thanks to the valour 
of our fighters, the war was over nearly five months 
earlier than the date taken by Mr Bonar Law, and yet, 
even so, his anticipations now look fantastic enough, in 
the light of the estimates for 1919-20 for the Army, 
Navy, the Civil Services, and the Revenue Departments, 
which are as follows :-— 





£ 
Army (net) ........ ee ccccccscccs eeeseee 287,000,000 
ST nintnnsconnumon caiaweiadients duaceten 149,200 000 
Civil Services ...... coccccccccccccccccce 446,085,088 
Revenue Departments ..........2.se00 - 49,810,966 
931,834,834 


To this already gigantic sum there remain to be added 
the Air Service estimates, and the Consolidated 
Fund Services. In last year’s Budget the estimate for 
the last named was £326,414,000. The Army gross ex- 
penditure is given as £440,000,000. The hoped-for reduc- 
tion of £153,000,000, Mr Churchill explained to the House 
of Commons on Monday, is to be achieved (a) by German 
contributions to the cost of keeping the Army on the 
Rhine, and (b) repayments by Dominions for charges paid 
by us on their behalf in the first instance. The Army 
Estimates are, of course, dependent largely on policy, and 
oi can only hope that a speedy peace and the firm estab- 
‘ishment of the League of Nations will enable economies 
to be achieved. But the Civil Service estimates are at first 
“ight staggering. The £445,823,868 includes, by the way, 
only a token vote of £1,000 for the Ministry of Muni- 
‘tens ; but whatever the expenditure on that Department 
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may be, there will be set against it the proceeds of realis- 
ing factories and other assets, roughly estimated by Mr 
Kelleway at something over £200,000,000. The indi- 
vidual estimates, for which comparison is possible, show 
an almost unbroken list of increases over the actual grants 
for 1918-19 under the Appropriation Act, 1918. Here are 
scme of the conspicuous instances :— 


Estimate, Grants for 

— — 
EM a cecwctinteechcoucwte - 9668 .... 65,547 
ED iiivccesesvacvececcce - 3,413,254 1,380,253 
Department of Overseas Trade........ 290,000 114,297 
Board of Agriculture and Fisheries.... 1,878,095 425,625 
Local Government Board ............ 2,035,377 .... 793,980 
Stationery and printing.............. 5,280,442 .... 1,575,734 
SE a ecteetiedssesvececece 295,890 164,340 
EAM GRENEID co ccccccescesscs erccece 225,132 .... 84,675 
Police (England and Wales).......... 1,983,337 .... 1,308,346 
Royal Irish Constabulary ...... peeees 2,185,223 -. 1,443,422 
Board of Education.................. 31,353,111 .... 19,206,705 
Diplomatic and Consular Services .... 1,764,797 .... 711,511 
Old Age Pensions.......... dnttebwaes 17,892,000 .... 12,085,009 


In the House of Commons on Wednesday, Mr Baldwin 
explained that a large portion of the expenditure in the 
current financial year on the Civil Services came from 
Votes of Credit, and if the year’s figures were totalled up 
they would come to £736,000,000, on which the esti- 
mates now presented make a reduction of £ 240,000,000. 
Credit must be allowed for this reduction, but it does not 
alter the fact that the figures remain alarmins) 


high. 
A large proportion of the money is absorbed by ms tor 
which no comparison: with last year is possible. f these 


the Ministry of Pensions claims £72,855,000, and that 
cannot, unfortunately, be classed as a temporary item. 
Items which, it is hoped, may be so classed include bread 
subsidy, £/50,000,000 ; railway agreements, £60,000,000 ; 
Ministry of Labour (Civil Demobilisation and Resettle- 
ment Department), £.30,873,593 ; loans to Dominions and 
Allies, £87,500,000; purchase of housing material, 
#:7,000,000; Military Service (Civil Liabilities Depart- 
ment), £.3,942,103; miscellaneous war services (Foreign 
Office), £3,585,000; Ministry of Food, £2,751,700; 
Ministry of Shipping, 41,497,203. The estimate for the 
Secret Service is a conspicuous exception to the general 
rule with a decline from £1,000,000 to £200,000. Of the 
Revenue Departments, Customs and Excise claims 
£4,091,664, against grants of £2,597,918 this year, the 
Inland Revenue 44,445,380, against £2,975,360, and the 
Post Office £.41,273,992, against £/26,141,304. With the 
above figures before us, it is clear that the expenditure 
for the next financial year, when we have added 
the cost of the Air Service and the increased debt 
charge, is most unlikely to be below 1,300 millions. Of 
course, this next year will not be one of normal peace ex- 
penditure, but of transition. But it was his complete 
ignoring of the expenses of the after-war period which 
made Mr Bonar Law’s after-war balance-sheet so pre- 
posterous. It is time for all classes to see that no camel 
can live long on its own hump. As Mr Baldwin well said 
on Wednesday, ‘‘ Until the ordinary man, instead of ask- 
ing himself what he could get out of the State, asks him- 
self what he can do for the State, we shall never be able 
to put that pressure on Governments which is absolutely 
essential in the interests of sound finance.’”’ 

Mr Bonar Law’s dream of a clean slate and a surplus 
was, of course, wholly illusory, as he ought to have seen 
at the time when he deluded the House and the country 
with it. Apart from excess profits duty, the nation’s 
revenue on the present basis is unlikely to be half its ex. 
penditure next year, and even when war expenditure is 
all over will not nearly suffice. In the meantime there are 
arrears of taxation, especially of excess profits duty, 
valuable realisable assets—in so far as they have not been 
already disposed of and squandered—and our claim on 
Germany. The best use to which we could put the pro- 
ceeds of the latter, as was pointed out in a thoughtful 
paper read by Sir Charles Addis to the Institute of 
Bankers last Wednesday, would be to pay off our foreign 
debt with it. In the meantime official muddling in the 
matter of coal is, humorously enough, being seized by 
Collectivist champions as an argument for nationalisation 
of coal mines, with the probable result that another 
prosperous industry may be added to the leeches that suck 
the public purse. 
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THE NEW TRANSPORT BILL. 


Ir is an old story that no nation is ever guided in its 
transport policy by abstract considerations. It is the 
urgent necessity to deal with an actual situation here and 
now that always controls. The present case is one more 
instance. Probably nine out of every ten readers of the 
Economist regard railways in theory as a fit subject for 
private and not for public enterprise. Before the Royal 
Commission that was sitting at the outbreak of the war 
rader after trader protested against the idea of State 
ownership. And yet five years later the Government 
brings in a Bill constituting a new Ministry with control 
almost despotic, not only over railways, but over all other 
means of inland transport, whether competitive or supple- 
mentary. And there will not be many among those who 
appreciate the facts of the situation to deny that some 
such action is inevitable. 

Surely seldom in history has an old-established and 
prosperous undertaking suffered from such a cataclysm as 
have English railways since the outbreak of war. For a 
generation the English railway financial position had 
hardly changed. Year in and year out the companies, 
taken as a whole, spent some 55 per cent. to 65 per cent. 
of their gross earnings on working expenses, and the 
balance provided a moderate, but steady return on the 
capital invested (excluding nominal additions) of some- 
thing like 4 per cent. In the year 1913, which has been 
taken as a standard for the rental paid by the Govern- 
ment during the war, the companies had gross receipts 
of £140,000,000, and a net income of well over 
£50,000,000. For the year 1919 the gross receipts may 
be expected to be somewhat larger. 
hardly be less than £175,000,000. In other words, not 
merely is the whole net revenue swept away, but every 
£14 or £15 earned costs from £17 to £18 to earn it. 
And on the top of this, for more than two years to come, 
the Government is pledged to continue the payment of 
over £,50,000,000 per annum to the shareholders. It 


will hardly be questioned that to handle such a situation | 


there is need of emergency powers. Nor are the railways 
alone. Tramway undertakings all over the country, even 
some of those in the hands of local authorities with the 
rates to fall back upon, are in a parlous condition. Docks 
and harbours, generally speaking, are in no better case. 
The enormous rise in wages and cost of materials has 
made it impossible for them to live if they are restricted 
to charging their statutory maximum rates. They are 


carrying on at present with the help of rates greatly in-| 
creased under special legislation or Orders temporarilv | 


made under D.O.R.A. 
Clearly, the situation calls for vigorous action, and this 
on two main lines. 


Expenditure can | 


In the first place, operating methods | 
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rey rates and fares that he may think fit to lente 

Thirdly, having made sure of his ground and thought ue 
his policy, the Minister is to set to work to bring 7 ON 
effect. He may purchase outright any transport yp 
taking except a tramway belonging to a local authors, 
and, having purchased it, he may either work jt hims¢|; 
or lease the undertaking to an operating company, U 
a permanent policy is evolved, the corporate identity 9: 
the separate companies is maintained, but the direcio;; 
officers, and servants are required to carry out the orden 
of the Minister ; and these orders, as has been said, may 
affect not merely the day-to-day management of th. 
undertaking, as it exists at the passing of the Bill, but the 
policy of the future in the widest sense. If any such 
order result in depreciating or enhancing the value of the 
undertaking, the question of the amount is to be deter. 
mined by the Railway Commission. In the case of oy:. 
right purchase of any undertaking by the Governmen:. 
whether by agreement or compulsion, the consideration 
to be paid may be either money down or the issue of ney 
Government stocks or the guarantee of interest on exis. 
ing stocks. 

The Bill is so large and so novel, and was introduced 
with such entirely inadequate explanation, that so far it 
is not easv to see how it will be received when its pro- 
| visions are better understood. It may be taken for 
granted that certain sectional interests will oppose the 
whole idea of granting such sweeping powers to a single 
man; and not unnaturally from their own point of view, 
But this is a matter that needs to be regarded from the 
wider viewpoint of the interest of the whole community. 
| It is impossible that the transport industry of the country 
| can be permitted to remain as a parasitic growth, living 
not on its own earnings, but on subsidies from taxes and 

rates. It must be restored as soon as may be, though 

this can hardly be for a good many years to come, toa 
| self-supporting basis. And to this broad end th particu- 
larist interest of individual ports, of individual companies, 
and individual traders and travellers will have to give 
way. 
| 1f German political economy had any attention now 
adavs to spare for the affairs of other countries, we can 
conceive the satisfaction with which every Professor from 
Gustav Cohn downwards would welcome the introduction 
of State monopolies in ** the classic home of private enter- 
prise.’ Admitting, however, tiuat no other course 3 
| immediately possible, because only the State has sutheient 
| driving power to enforce the necessary changes and ae 
mies and the equally necessary increases of rates and 
| fares, we may yet wonder what will happen when equil- 
_brium is once more restored. Shall we have come to ie 
conclusion that the public official is not the black woocea 
figure that he has been painted? or shall we avail our- 


INto 
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nt! 
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: | hie the tnnetcle hs he Bill leaves, and, as te 

and machinery must everywhere be rearranged and reor- | *“'Y°S eo eee oe poe back to the 

: 7 ; result of experience of operation, come bac ~ 

ordered and limited freedom of concessionnaire companies 
under official orders? 


ganised so as to reduce expenses as far as possible, and 
rates and charges must be reconsidered, and wherever 
economically pessible raised so as to increase receipts ; | 
and, in the second place, the whole transport machine 
must be co-ordinated as a single unit, so that each part 
may be employed to do the work which it can do best 
and cheapest. If superfluous railway lines exist they must 
be closed. If traffic now sent by railway can be handled 
more cheaply by canal, the canal must take it. If further 
or more modern dock accommodation is required, it must | 
be supplied. Competition has many advantages. But | 
when famine threatens we trust not to competitive supply, | 
but to a svstem of rationing. And that is the position of 

| 

' 








THE NEW PROTECTIO’. 
‘‘Licut, more Light,’’ said the dying Goethe. During 
the war a great many evil things flourished in darkness, 
and those who profited by them dread nothing more than 
the letting in of light. But now that hostilities es 
ceased, and no plausible excuses remain for officis! 
secrecy, the public is demanding that all curtains shouic 
be torn down, and the refreshing sunlight allowed uree 
entry. We shall do our best to help in the good work, 
and to turn on light into all the dark corners of finanes 


} 
j 
| 
} 
| 
} 
| 
j 
} 
| 


English transport undertakings at the present time. 
The proposals of the Bill for dealing with this critical 
situation may be grouped under three heads. In the! and trade. 
first place, it is proposed to transfer to the new Ministry| The new Protection needs only to be revealed to % 
all powers relating to inland transport at present nadehsbicieae. Once the public, the consuming public, whic 
sessed by any Government Department. In the second | is the destined victim, understands what is contemplateé, 
place, during a period of two vears from the passing of | it may be depended upon to defend itself with the uo 
the Act, ‘‘ with a view to affording time for the considera- | energy. Patiently it submitted to being fleeced during 
tion and formulation of the policy to be pursued as to the | war, but it is not going to submit to a continuation of H 
future,’’ the Minister is given power to retain or to take fleecing process in days of peace. And those who foolishly 
possession of any transport undertaking, and to exercise | try to use the shears now that fighting is over are going 
all powers of management, including transfer of property | to get badly hurt. 
between one undertaking and another, the carrying out of During the past two years manufacturers and of 
improvements, alterations, and additions, discontinuance, producers in this country have ‘ enjoyed ” a system” 


and so forth; and especially is he given power to charge j rigid protection. That protection has extended to ® 
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‘yutors and retailers of home products. The restriction 
tributors + ; Dace 
of imports—W hich was made necessary by the shipping 
J rts y 5D 

ve demands of the war upon tonnage—resulted 








of imports may be defensible in the Courts, but we should 
| : . + ~ i 
| be greatly surprised 


if his Majesty's Judges—who exist 
to protect the public against the Executive—would permit 
Its use in time of peace for the exclusion of anything 
except definite war material. It is obvious, too, that the 


josses and t] : 7 of oe 
in a complete protection from foreign competition. rhe 
Government controis with their system of fixing prices | 
based on securing profits to the least efhicient pro- Government is under no illusions about the slenderness of 
e | its powers under Section 43 of the Customs Consolidation 
cent retailers. To the well-equipped and efficient pro- Act. In order to secure after-war restrictions, both on 
ducers, distributors, and retailers this system allowed a | imports and exports, the Government introduced a Bill 


| 

' 

| 

{ 

were | 

margin which has meant very large profits indeed. The into the last Parliament to give control for three vears 

marg . S. 

: 

| 


ducers, the least efficient distributors, and the least eth- 


consumer has paid for all. The Government during those 
two years was spending some seven or eight millions a 
dav, wages were high and increasing, there was ** lots of 
money about,’’ so that, in spite of the rapidly advancing 
taxation, the consumer went on paying the high prices for 
evervihing, patiently hoping for better days, when the 
war should end in victory. The war has ended in victory, 


Opposition was so strong that this Bill was withdrawn. 
We may expect before long to see a new Bill to set up 
an after-war Government control of imports and exports. 
It will not now dare to ask for three years, but, whatever 
the period, the Bill must be fought, and fought strenuously. 
Whatever the excuses offered—and the danger to the 
exchange of unrestricted imports will be worked for all 
but the better days show no sign of coming. High | it may be worth—whatever the excuses, that Bill must be 
rices remain, except here and there where labour unrest fought. Its passing will mean the firm establishment of 
has frightened the Government into reducing the prices | the New Protection. D.O.R.A. may go with the war— 
of some articles of food, and high prices will remain if the | though we should not be surprised if attempts were made 
interests Who were protected during the war can extend | to continue even D.O.R.A.—but if restrictions upon im- 
that war protection—and they mean to try very hard— | ports remain, the yoke of producers will be on the necks 
‘ato a new peace protection. of the consuming public. The New Protection will have 
The key to the whole protective system—the New Peace created vested interests which will wind their coils about 





Model—lies in the powers of the Government, through its | us. 


various Departments, to restrict imports. Set going for 
the necessary purpose of saving tonnage in war, these 
powers will struggle to be continued for purposes of direct 
protection during peace. Manufacturers and other pro- 
ducers have become highly organised during the war ; 
they have established very close relations with the Govern- 
ment Departments, their members sit upon innumerable 
Departmental Committees and upon Advisory Councils. 
What they advise ‘* goes,’’ and they are all for rigid 
protection. As soon as the Armistice was signed, the late 
Government—which was concerned for the interests of 
the war-burdened consumers—prepared a list of import 
restrictions which it proposed to relax at once. This list 
was published. Instantly the organised manufacturers 
rushed down upon the President of the Board of Trade, 
assuring him that British trade could not possibly recover 
unless those wicked imports were stopped. The with- 
rawal of most of the relaxations followed, and since then 
the restriction of imports has become frankly, almost 
blatantly, protective. 

The Government controls upon trade exercised by the 
Army Council, the Ministry of Munitions, the Board of 
Trade, and the Food Controller are gradually being re- 
laxed, but the restrictions upon imports remain. They 
are the key. The internal controls might all go, but the 
consumer, who pays for everything, would be no better 
off so long as the Government, ‘‘ advised’’ by organisa- 
tions of producers, kept a grip upon imports. Take, for 
example, paper. ‘The public has learned that the Paper 
Control, which at present secures to paper mills a scale of 
prices at least 50 per cent. higher than those quoted for 
American or Canadian paper, is to be abolished at the end 
of April. But it has not been told whether merchants will 
then be allowed to import paper freely. If the Control 
disappears, and at the same time the restrictions upon 
‘mports of paper are maintained, the prices will not come 
down, _The paper mills will secure their prices through the 
restrictions of imports. 

Let us examine for a moment this power of Government 
Jepartments by Order of Council to prohibit imports 

‘cept under licence. If our readers wi!l turn to the most 
recent Proclamation—that one prohibiting dyestuffs and 
omnuce-they will see that it was issued under Section 43 
. the Customs Consolidation Act, 1876. They may be 
Pe a a — that the tremendous power of stopping 
er lig at used to be a Free-trade country was 
edna os an Act nearly 43 years old. For once the 
evoked. If“ but now moribund, D.O.R.A. was not 
the, cleat : . will look again they will further see that 
With the im nder which dyestuffs were prohibited deals 
salar ence of arms, ammunition, gunpowder, 
relates only to goods. We understand that this clause 
time of war here a and is widely operative in 
in the wid us ¢ almost any thing may then be included 
€Xists, the ne nm war material. While a state of war 

» Me use of this clause in order to prohibit all kinds 


ee 


The Federation of British Industries, in a memo- 


randum issued this week, urges the Government to remove 
all restrictions on export as rapidly as possible, but ‘‘ de- 
sires to press most strongly ’’ on it that the resumption of 
normal industrial activity will be gravely prejudiced unless 
a reasonable restriction of imports is continued. 


The New Protection cannot take a peace root in sun- 


light. It is the growth of darkness. If the public will 


realise what is aimed at, it is quite capable of dealing with 
this or any other Parliament. No Parliament, elected as 
this one is on the widest male and female franchise, can 
in the light of day tie the consumer to the wheels of the 
producers’ chariot. We shall suffer for years from high 
taxation ; we are not going willingly to suffer from higher 
prices than are justified in a world of free competition. 





THE INDIAN FINANCIAL STATEMENT. 


Tue financial statement of the Government of India was 
presented by the Finance member, Sir J. S. Meston, 
on March 1st. We subjoin extracts from the official 
summary :—({1) General characteristics of 1918-19: The 
first seven months were a period of great and wide- 
spread activity, largely connected with war efforts, 
refiected alike in Government revenues and _ trade 
prosperity. The later months were marked by a sharp 
reaction due to the collapse of speculation, and ac- 
companied by unfavourable agricultural conditions and the 
influenza epidemic. ‘To the process of descending to more 
rormal trade and business, the chief obstacle is high 
prices. The Finance Member referred to currency and ex- 
change during the year, particularly to the silver crisis 
in the opening months, and the manner in which this was 
met by the co-operation of the United States. He then 
tcuched on the great increase in the Paper Currency circu- 
lation, and its incidental results in the shape of the dis- 
count on currency notes, and the shortage of small change. 
Happily signs are not wanting that people are acquiring 
greater confidence in the note currency evidenced by the 
fact that the circulation of I-rupee notes now amounts 
to over Rs.g,00,00,000. The Finance Member then re- 
ferred to the marked change in exchange in the latter part 
of the year. (2) Current year revenue estimates. The Im- 
perial section in the present year is expected to close with 
a deficit of £4,500,000, as against a surplus of 
£2,500,000 estimated, the total revenue being now esti- 
meted at £85,500,000, and the expenditure at 
£.90,000,000. The revenue improvement amounts to 
#,11,c00,000, due to exchange £ 4,250,000, railways 
£:2,333,000, Customs nearly £ 2,000,000, and mints 
£1,250,000. Expenditure is 418,000,000 more than antici- 


pated, mainly on account of the additional liability accepted 
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by India in September last towards the maintenance of 
th= cost of the additional troops raised in India amounting 
tu £12,750,000 in the current year. The position was 
also affected by scarcity, the Imperial share of relief 
measures costing about 4,400,000, apart from the loss on 
land revenue receipts of over £1,000,000. (3) Ways and 
Means, 1918-19: The difficulties arising from the lock-up 
of Government resources in London continued in an acute 
form during most of the year, and the total disbursements 
in India for which it was necessary to provide apart from 
expenditure debited to Indian revenues amounted to 
#,141,000,000, more than half of these representing war 
outlay on behalf of Home Government. These disburse- 
ments were financed mainly by the receipts of the Indian 
war loan £37,000,000, receipts of silver £56,000,000, and 
the issue of currency notes against additional investments 
£25,000,000. (4) Revenue Estimate, 1919-20, Imperial 
Account : Government have felt justified in taking an opti- 
n.istic view of revenue prospects. In view of the great 
hardships caused by the present range of prices to persons 
on low salaries, Government has decided to raise the mini- 
mum taxable limit of income-tax from Rs. 1,000 (£67) to 
Rs. 2,000 (£133), entailing a loss of £500,000. On the 
existing basis of taxation modified by this concession, 
Government have to meet a deficit of over £5,000,000. An 
excess profits duty is proposed with an estimated gross 
yield of £7,500,000, set off by an estimated loss of 
£:1,000,000 under supertax, since this tax and the excess 
frofits duty will not both be charged on the same busi- 
ness, and £450,000 under income-tax, rebate being given 
for the purpose of this tax in respect of the amount paid 
as excess profits duty. Allowing for these losses, the net 
estimated receipts from the excess profits duty are placed 
at about £6,000,000. Subject to the abeve, the taxation 
imposed during the war is maintained, including the motor 
spirit duty of 6 annas per gallon, the duration of which 
was previously limited to the period of the war and six 
months after. The estimated total revenue amounts to 
£,86,225,400, leaving a surplus of £868,100. (5) Pro- 
vincial finance during the current year : The provinces col- 
lectively are expected to show a surplus of £/1,000,000, in 
spite of the loss of land revenue due to scarcity. For 
1918-9 the provinces are authorised to draw on their 
balences for educational and industrial development, &c., 
and to Budget for a collective deficit of about £1,500,000. 
(6) Ways and Means, 1919-20: The outstanding feature is 
the capital expenditure of £17,570,000 on the railway 
caf ital programme, apart from the special revenue renewal 
programme of £6,500,000, making a total railway pro- 
gramme expenditure of over £ 24,000,000. The Budget 
provides for a new loan of £ 10,000,000, it being ex- 
plained that this is an estimate only, the intention being to 
accept sums received in excess of this amount with the 
view of funding the temporary debt as far as possible. A 
loan of £10,000,000 will already provide for the funding 
of such debt to the extent of £8,000,000, the funds re- 
quired for railway capital expenditure, &c., being found 
mzinly by drawing on the special reserve held by the 
Secretary of State for India for the purpose. The sum 
provided for irrigation is £400,000, it being impossible to 
push preparations of schemes during the war owing to the 
Gepleted conditions of the Engineer Cadre, apart from the 
financial stringency. The grant for New Delhi is fixed 
at £300,000. The estimate for the Secretary of State’s 
Council Bill drawings is 10,300,000. (7) Outlook for the 
future. In conclusion, the necessary task before India 
on the financial side is coping with the reaction inevitable 
after the great war. The first obvious necessity is to get 
currency habits back to a sounder basis. The second task 
is the contraction of the note currency. The third and 
most imminent phase of the problem is the redemption of 
the heavy temporary war obligations. The Finance Mem- 
ber disclaimed pessimism, expressing the belief that India’s 
control of raw materials, for which the whole outside 
world will be contending, places her in a position of excep- 
tional strength, and will exempt her from many discom- 
forts and sufferings entailed by the reaction period on 
other countries. At the same time, it is necessary to face 
facts, and to recognise that, coupled with a courageous 
outlay on the essentials of progress, a strict economy in 
all non-essentials in the near future will be more necessary 
than ever. 
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INVESTMENTS ON OFFER. 


Few would-be buyers of Stock Exchange SeCuritie 
S 





during the past three years have escaped the annoyance of No 
finding that their choice of investments could not be ~ 
satisfied because, in the stockbroker’s phrase, there Was 
none of the stock in the market, and that the jobbers wn No 
buyers to a man. Selection has a far narrower range > 
than before the war, by reason, of course, of the tight Br 
curb put upon new issues. Houses are not more hard j Gn 
get than certain stocks. The monthly and other periodi- Cal 
cal lists issued by Stock Exchange broking firms do pg, Ca 
indicate what can and what can not be bought. As , Ce 
particular stock may come to market any day, it woulg on 
be obviously impossible to attempt differentiation into Gr 
these two classes. Yet it is exasperating to be told, afte; Gr 
examination, comparison, and care spent upon choosing Tr 
one particular security, that there is none in the market, ai 
and that jobbers have waiting-lists of previous intending > 
purchasers. re 
Just lately the supply of gilt-edged stocks has increased, m 
Budget uncertainties have already proved a factor in caus. 
ing a certain restlessness in regard to increased taxation all 
always a depressing influence upon front-rank secur. G 
ties. The labour troubles bring an indirect influence to re 


bear in the same direction. Nationalisation of Home 
Railway companies is viewed without enthusiasm by pro- de 
prietors of pre-ordinary stocks. One reason has com. or 
bined with another to render the field of choice more open 
than usual to the investor. Taking some pains to collate 
a selection of good-class stocks which are actually on offer 
in the Stock Exchange market at the present time, the 


enquirer will find the following examples. Even as it is, T 
the proviso must be added that the securities can be bought is 
what time these lines are being written. A reader must , 
blame some earlier purchaser than himself, and not re p oth 
proach us, if it be found upon a visit to Throgmorton “ 
Street that a specially favoured stock has gone. 7 

Consols at 584 yield 4} per cent. on the money, or 3 ee: 
per cent. net if tax at 6s in the £ be allowed for. The poh 
5 per cent. War Loan at 95 returns £5 7s per cent. to-day, J > 
and a shilling per cent. more taking redemption at par in P 
1947 into account. War Four per Cent. (tax compounded) : 
stock gives a shilling or so under 4 per cent., and the b 
trio of India Government issues, 3}, 3, and 24 per ceft., 1 


afford £4 1ys per cent. on the money. These various 
stocks are useful by way of criterion against which to 


( 
( 
match other securities :— ¢ 


—_—— O_O 








| 
\ 


| Yield - \ 
Stock. Int | Payable. | Red. | Price. Yield. ee 
_— |---| — 
——— eres esdgs } 
Ec cciibaiennputebines 3 | Feb.-Aug. | 1920-60 63) (414 05 3% 
SD concencdsvesesaensd | 3 | sanJuly | 1930 | 83 (312 6 5 vr ( 
TE spctcensbenesscshons | 3. | Mar.-Sept.| 1982 | 72 |4 5 08 5 0 i 
ae ee | ae ” 1930 | 86h 4 2 : :. 0 
DE  <éeudesedsreuneseset 24 ” | 1925-57; 58} 4 6 a5 ; q \ 
ST ii dindatiebsenneneuce 3 | Jan.July | 1913-43) 68 4 8 & : 
(SS cn TR: | 34 | JanJuly | 1930-50] 7E [414 G5 FE 
Commonwealth ............ 5h | June-Dec. | 1922-27) 100) | 5 10 g 5 6 
New South Wales............ 5 " | oom 1 H+ 5 60 :' 
i ceiaaidnietabiimansd 3 | April-Oct. | 1935 | 754xd/ 319 He 5 0 
eesbekede a] 34 | Mar.-Sept. [1930-35 72xd/ 4 18 


om - - : 


The list of Colonial Trustee stocks could be extended ve? 
considerably. The market is tolerably well supplied, and 
the returns, allowing for maturity, range from 5 pe = | 
to a shade over 54 per cent. An attraction in this list 18 
the fact that no income-tax is payable on the profit obtait- 
able by holding a stock to the full length of its term. 
Railway stocks are mostly perpetual, although cert 
Indian railway issues carry redemption. In the sini 
trustee list, Assam Bengal Threes and South Indian 4 
per cent. debenture, with interest in January and July ® 
both cases, can be bought to pay £5 2s on the - 
A few Home Railway examples may be taken ; here Ail 
the stocks on offer are larger than for a long while past: 
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Stock. ‘Interest. Due. | Price. | Yield p.c. 

3 | Sieh i £sd 

h-Eastern, i ceneeens une.Dec 3 5 0 9 
— Northern, deb. ...... 3 Jan.-July 59 5 26 
Caledonian ...++++eeeeeeess 4 May-Nov.| 76} 5 60 
North-Western, guar. ...... + Feb.-Aug. 763 5 40 
coat Western, rent charge . 5 Jan.-July 95 5 5 6 
South-Western, pref......-- 34 | Feb.-Aug. 603 515 0 
Brighton, 2nd pref. ........ 5 | Feb.-Aug. | 843 518 0 
Great Eastera, pref. .....- | 4 Jan -July 643 636 
Canadian North, deb. ......| 4 | Jan.-July | 674 | 519 O 
Canadian Pacific, deb. T.B.| 4 | Jan-Suly | 814 . . 
Canadian Pacific, pref. T.B, 4 Apl.-Oct. 75 xd) . ; * 
New Brunswick, deb. ...... 34 | Jan.-July 633 | 510 0 
Grand Trunk, con. deb. .... 4 Quarterly; 664 6 1 0 
— penne con. deb. 5 oh-Ane. as | {®, 16 & 
Trunk Pacific, deb. ....++++! 4 Mar.-Sep. 614 | 6 ib 0 





The additions of one-half per cent. made to certain of the 
Canadian Railway stocks are on account of the securities 
being included in the Treasury lists under the scheme for 
mcbilisation of securities during the war. 

Colonian Corporation stocks and Harbour bonds are 
also on offer, though not to any extent, and Colonial 
Government bonds can be bought to yield rather over 54 
per cent. on the money. It must be reiterated in conclu- 
sion that the securities in the foregoing sets are repre- 
sentative, and the lists are by no means exhaustive. They 
do show, however, stocks which are at the present time 
on offer in the various gilt-edged markets. 





THE CORN PRODUCTION ACT. 
(BY A CORRESPONDENT.) 


luis important statute, well thought out, but ill-drafted, 
is divided into two parts, whereof the first aims at en- 
couraging the farmer by means of minimum prices, and 
the second extends a similar method of encouragement to 
labourers by means of minimum wages 

The effect of the Act has been entirely twisted out of 
its proper course by the intervention of the Minister of 
Food, who, acting under the Defence of the Realm Act, 
has imposed a maximum price on produce under Part I., 
but has not imposed a maximum price on wages under 
Part Il. This one-sided administration, in the letter 
legal, in the spirit wholly unconstitutional and unjust, has 
begun to result in a very difficult position, and if there 
be not fresh legislation, may terminate in a deadlock. 
lhe administrators of Part II. have come under severe 
censure for simply doing their duty, and for once a 
Government department seems in danger of being in- 
dicted on the ground of being too expeditious. 

When the Act under Part I. fixed the starting point for 
wheat prices at 60s and for wages at 25s, it did not con- 
template the paralysis of Part I. by the ukase of the Food 
Controller. From time to time the price of wheat would 
have come under revision, experts being called in to de- 
cide whether 60s was fulfilling its intention of encourag- 
ing cultivation. Such revision, however, is impossible 
under the same ukase, for the Food Controller fixes a 
maximum price in the sole interest of the consumer and 
on the advice of a council upon which consumers alone 
are represented. 

While, however, the revision of Part I., for the protec- 
ton of the producer, has been rendered impossible, the 
Auinistrator of sart II. has proceeded briskly. Sir 
with ne towes, an ex-Minister of Agriculture, presiding, 
ate a able assistance of a leading agricultural 
see : “ir Henry Rew, in the vice-chair, the Agricul- 
ese _ Board has kept pace with the times, and, by 
Boards monthly sittings in London and 39 county under- 
ar reporting to the main Board, has been able to 

Meg wages close up to the needs of the hour. 

; a ders have a complete change from the old plan of 
ea See which forbade masters competing for 
wages naa 3 the Parliament abolished a maximum for 
a yes . thorised the Justices to fix whatever wage 
submitted ¢ e. a Justices fixed the wage, which they 
pase’ . t e Privy Council. When the latter had 

» ¥ was proclaimed by the Sheriff. Then, and 
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then only, did it become law. The original statute, which 
throws upon the Justices of the Peace the duty of fixing 
wages, is dated 1390, and was passed under Richard II. 
This legislation must be sharply separated from that 
under Edward III., which was directed to permitting an 
excessive rise, due to the extreme scarcity of labour, 
caused by the Black Death. The labourer certainly 
attempted in many cases to profiteer. Crops needed sow- 
ing and reaping at dates fixed by Nature, and he could 
demand his own terms if the law did not intervene. The 
changes in farming under the Tudors, largely from arable 
to pasture, made labourers unable to preserve their advan- 
tage over the employers. The fixing of a price for labour 
fair to both parties was evidently a difficult one. The 
magistrates under Elizabeth took their duties with serious- 
ness. In 1592 we read of them ‘‘ calling to them on 
June 1oth such discreet and grave persons as they think 
meet to confer on the plenty or scarcity of the time, and 
on other circumstances necessary to be considered,’’ and 
there is evidence that the convocations were twice a year, 
to fix summer and winter wages. The obligation to hold 
these meetings to fix wages was still regarded as obvious 
in 1652 and 1659 books, called the ‘* Justice of the 
Peace,’’ popular guides for magistrates, making this 
clear. But Dr Cunningham, quoting Sir Matthew Hale 
(1683), C. Povey (1701), and later writers, thinks that 
before the reign of Charles II. was over (1660-1685) the 
fixing of wages had for the most part ceased. Appa- 
rently neither masters nor men wanted it, and this should 
give us pause in our present crusade based on a minimum 
wage. The Government of the day is practically power- 
less unless it carries at least one of two contracting parties 
with it. 

To-day, after 233 years’ interval (1685-1918), one of the 
parties in question is clamorous for Government interven- 
tion, and the Act of 1917 providing the machinery, there 
are already prosecutions of farmers for not paying mini- 
mum wages far beyond those named in the Act. 

Mr Claude Shebbeare in his ‘‘ Statutes Noted ’’ classifies 
the Corn Production Act, 1917, under Agriculture, not 
War, but points out that it is so far a war measure as 
to contemplate need of renewal when peace is fully estab- 
lished. The proposed fall in wheat to 45s, in oats to 24s 
per quarter, obviously implies that wages were not to ex- 
ceed 25s under such conditions, and the advance in wages 
since 1917 as a result of the Pall Mall edicts of the Agricul- 
tural Wages Board is, on the face of it, a war measure 
pure and simple. The question whether 45s for wheat 
and 24s for oats, say, £9 and £6 per acre respectively, 
admits of a 25s wage being paid remains to be debated, 
but a 34s wage is only maintainable when wheat is at 77s 
per 504 lbs, and oats at 51s per 336 Ibs, delivered up at 
Mark Lane. The disputants at Westminster will get intoa 
hopeless entanglement if they fail to distinguish these two 
facts: (1) The wheat and oat prices of the Act 45s and 
24s are based on a 25s wage; (2) the wheat and oat prices 
which are present Government maxima (77s and 51s) are 
the support of the Agricultural Wages Board wage of 34s. 
The Board has divided England and Wales into 39 regions, 
but 34s is the average of the 39 edicts as to wage. 

The labourers’ representatives on the Wages Board, 
while demanding their pound of flesh and pressing the 
Board to institute prosecutions in cases where the magis- 
trates have been reluctant to convict, have not denied 
that the failure of the Government to bring Part I. of the 
Act into line with Part II. is a hardship to farmers. The 
matter, however, has been brought to an earlier crisis than 
it need have been, and the determination of the Labour 
representatives to enforce the utmost rigour of the law 
against the employers comes at a very inopportune moment 
for a resumption of agricultural conditions after demo- 
bilisation—that is to say, on pre-war conditions of the 
supply of labour. 

The farmer is now forbidden to hire a labourer over 
18—21 in a few counties—for less than the 34s 
per week, and he must consequently confine his 
culture of the land to such fit soit as will bear 
that wage. The withdrawal of compulsion in the matter 
of an increased cereal acreage is an official act of 
‘‘ saving face.’’ The farmer cannot afford to pay 34s per 
week on land producing less than four quarters of wheat 
to the acre, and the area exceeding that level of production 
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is not very large. The best policy would be, for the im- There is little in the first two groups to attr 
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. ‘ .: cities wean Stele dint : Act attentio, nai 
; mediate future, to supply the grower with cheap fertilisers | but textiles, minerals, and the miscellaneoys oa chart 
increasing yield per acre. Immense quantities of nitrate of | stow movements of some importance. Cotton quotas ang In dt 
: soda were imported during the war and deflected from | both for the American and Egyptian raw mets as cl 
a : agricultural use to the purposes of munitions. But large | for yarn and cloth again made a net decline on ie ae a agalt 
i ; E stocks remain, and should now be handed over to agricul- | though not to the same extent as in Januar nth, rinues 


. 'y and in th the f 
ture without delay. Here, however, the wage question | middle of the month the markets showed a Considerahs 
c ' ule 


recurs, for the farmer, compelled to pay 34s to the| liveliness. Silk also showed a_ weaker tendenc - 
labourer, youths as well as men, cannot pay 4,20 per ton | Two features of the textile world in February os ; 

for his fertilisers. The Government must reduce the price | the renewal of the Board of Trade permission {oy trad | id 
to a pre-war level if the thing is to be feasible. with Bulgaria and Turkey, and the re-opening of the Lill a , 


conn mena e apeett amen oe 


: There is a call for an amended Act which would fix the | Cetton Works, the first French factory to be restarted ; z 
price of produce on the basis of that of labour; but the jin the Lille district since the close of hostilities, R Sal 
supply of the latter is just now so unfixed a quantity that In the mineral section steel rails and iron bar quota. ‘ied 


to make a hard and fast rule of a 34s wage would clearly | tions were marked up. But tin, copper, and lead Prices all sate 
be subject to great disadvantages. The Wages Board | ended the month considerably lower, although towards the “> 


ee ena eee 


aseabipameieniaen taba 


eee ee sone 


fixes the weekly hire of the worker according to prices of |close of February tin was recovering steadily from the = 
living at the moment of discussion, and it also takes into | lowest of the month. In the Miscellaneous section the oe 
consideration—very wisely—the competition of town | month’s movements were not very widespread, but rubber all 
wages. But it has no evidence as to how many of the | eased off a shade on the month, and tallow fell sharply. pon 


men taken for the war mean to return to agriculture as a | We have several times referred in recent issues to the ret 


pursuit, and it has little information as to what the cost |common belief that prices in many directions are being the ] 














i of living is likely to be when the war losses have been | artificially maintained in favour of the holders of stocks inter 
a made up in tonnage and the armies of the Allies as of our- | by the refusal of the Government to remove import re- estal 
; : selves have been demobilised. strictions. An example of Government control having flour 
& precisely the opposite effect—namely, the reduction of price Mex’ 
= to the consumer—is, of course, the bread subsidy, to whieh the 
OUR INDEX NUMBER. renewed attention will be drawn by the Civil Service Esti- vine 
P| FESRUARY saw a continuance in the decline of wholesale | mates just issued. As will be seen from our article in Ih 
, prices as measured by our Index Number, but the fall | another column, the decision to maintain the loaf at od is lov 
in the past month was only about one-fifth of the fall that | expected to cost the taxpayer no less than £50,000,000 ith 
took place in January. In February our Index Number | in the coming financial year. hows 
declined 55 points to 5796, the percentage figure falling out 
from 265.9 to 263.8. The corresponding figures for the : cont 
end of February, 1918, were 5818 and 264.4 per cent., and LATIN AMERICAN NOTES. hous 
for July, 1914, 2565 and 116.6 per cent. Thus the general in th 
level of wholesale prices is now slightly below that which (BY OUR CORRESPONDENT.) imp 
Was 3n force 12 months ago. _Movements of our Index | Peru.—The return of Sefior Augusto B. Leguia to Perv, cial 
Number and of the groups which compose it during the | where, it is understood, he is likely to be elected for 2 A 
past five years are shown in our usual table :— second term of the Presidency, is of good augury for port 
lag go British financial and economic interests. As oficial repre- B Rep 
Soo. 2 O a a >. — ruia has always is O 
a Anal sae sentative of the Civilista Party, Seftor Leguia has always RSs 
a 3 wh . ae & strongly favoured foreign enterprise, and has particularly ‘ain 
Date. e$i*fs 8 @€ 32° _£g | encouraged the investment of British capital in the Re- —in 
$A asa = 4 a3 3 | 8 | public. Thoroughly pro-English in his sympathies, the that 
5 5 | es Ss 3 & 6 |ex-President is likely to reverse the somewhat antagon- 
| | ae . —s - wt ; ro 
ee ne Sie rer rs istic attitude which characterised the policy of some ol ® 
Basis (average 1901-5) 500/300 | 500 400 | 500 | 2200 | 100-0 his predecessors towards the railways under british man- cur 
Jan, 1, 1914....... 563| 355 | 642/491 | 572 | 2623| 179:2| agement. At one time Sefior Leguia was the gener! : 
—_ i, neers) 560 5504 | 6264, 493 | 567 S697 | 1180 | manager of the British Sugar Company, Limited, which 
rae 4 Sab ccccl a a | aa a oo a ina owned a large area of territory in the Napana and Cafete 
’ eee } } | Pm . . > . a P ae . is Ine 7 
» Aug. ,, «-..| 641 | 369 | 626/474 | 588 | 2698 | 122-6 valley s. His term of office—1g08 to 1912—-Wwas distin = 
» Sept. , ...., 646) 405 611} 4725 | 645 | 2780 | 126-4 | guished by a cordial support of industrial expansion in the reg 
» Oct. ,, .... 6563] 4003 | 560 458° | 657 


2732 | 124-2) Republic, and these years were attended by considerable ves! 

i | e ’ ao ae tect . 
. oo RE ae 414 =“ a | e864 aoa on. development, especially in the form of irrigation projects 
» Mar., 1915 wees) 840 | 427 597 | 644 | 1797 | 3305! 150-2 and railway extensions. Capitalists from this country have 
» dune , s+. 818 | 428 | 601 | 624 | 779 | 3250 747-7 | furnished by far the greater part of the amounts invested 

















” Bept. ” eee 8094) 4703 €67 619 769 3336 1461-6 in Peru. Th fi , = ac imat l t be in excess ol as | 
" Dec.” 7.21] go7'| age’ | 73i.| Tinh | Beil see | fos | 2, ee ee ee ee rial 
e » Mar.,1916 ....! 349)} 503 | 7963) 851 | 913 | 4013 | 189-6 | ee ats cates eee ae North . 
‘ » Jume » «.+.| 9891520 | 794 | 895 | 1015 | 4213 | 191-5 | Corporation bonds and shares, Lima City bonds, *0f° 
” _— mee eel coat | poe | A ot | 1073 | 4423 | 201-0 | Western of Peru Raiiway, various sugar estates, _ sm 
— nana 4 44 | 1112 | 4908 | 223-0 | oil-fields sweries. &c "ine Sec in importance have _— 
Jan. 1817 7.2:] 1320 | 661 | 1137"| 8254 | 111931 4988 | a2 oon ein nen pm eens, an capitalists, ¥? lea 
SMe. ated 13123| 5814 | 1189 | 8294 | 11594) 5072 | 930.5 | O° the investments of ! orth . mericat apita’ ae The 
* Mar. “i weeel 1346 6104 1226 8345 1283 5300 | 240°9 own inter aia the famous Cerro de Pasco mines, — a 
» April ,,  «...| 1362 | 642 | 1240 | 842 | 1293 5379 | 244-5 | International Petroleum Company, and a tew minor ™ a 
- a Mm. See saa oa | 12614 oa oe 5412 2460 | dustries. German interests are represented in — Ta 
: ete: oe 13334 oo | 1512 | 840 12964, ne aa different directions, such as cotton, sugar, and + \r: 
vs Aug. »  evee| 1342 | 670 | 15043) 830 13114, 5658 | 257+] plantations, but more especially in aepnect eet to! 
» Bept. ,, s+) 12214) 726 | 15094) 8225 | 13544) 5634 | 256-7 | Banca Aleman Transatlantico. French capital has Ps oie 
» a eee 12364 S | 1575 a po | a | 2591 been very little represented in Peru, probably not = Br. 
ee 12864) 686 | 16844) 8393 13483) — a ing £3,000,000, as compared with £, 10,000,000 e. the 
» Jan., 1918 se] 12214) 686 | 17194) 829 | 1329'| 5785 | 269-9 | ™an capital. There is likely to be further scope -~ nad: to 
» Feb. ,, ves] 1235 693 | 1733 | 838 | 1319 | 5818 | 264-4 economic development of Peru. under a liberal and i. £1 
» Mar. ,, nner 1258 | 697 =| 1777 | 836 | 1319 | 5867 | 266-6 | minded Government, such as that of Sefor Leguia. ™ in 
» April «++/ 1844 | 7444 | 1760 | 850 | 13423] 5941 | 270-0 of .os ‘ses, the petit 
» May ,, occe} 2247 | 777% | 17733 849 1369 | 6016 273°4 portant utility companies, mining enterprises, a await no 
» June ,,  +++.| 1274 | 7779 | 18114) 8614 | 13803) 6105 | 277-5 leum industry, agriculture, irrigation, &c., &e., aw tur 
» Joly» sees) 1274 | 7774 | 1808'| 8894 | 1379'| 6128 | 278-5 | further capital. mics wh 
= oan rf ta 12464 1733 909 a9! 1398 | ease | 368-5 MeEx1co.—The revival of interest in Mexicaa econo’ £: 
o *& - seer! ; | | . 


» Nov. 4 ++.) 2289 | 7824 | 1848 | 903 13894, 6212 | 282-6 country, which of late have been much distu 


a ae . endite in tat 
» Oct. 4 ..../ 1271 | 780 | 1889 | 878 | 13914| 6210 | 2sz-¢| PS directed attention to the system of ercdis Ba, 
n war 
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» Dec. 5 — +++.| 1303 | 7823 | 18054! 866 | 1337| 6094 | 277-0 | Political conditions as well as by the Europea ™ 
»» Jan., 1919 ....| 1287 | 7824 16184) 828 | 1335 | 5851 | 265-9! Bef ‘ Le ries a 2d -xporters rom 6 
Sige 12884 7824 | 15964/ 818 | aoa —#e os elore that period, it was customary for ex] ccount, il 


this country to sell to Mexican houses in open 4 
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narging an interest © f 44 per cent. upon unpaid balances. States. There will be gathered together from all corners 
in dealing: with smaller houses it was custom: iry to sell ol the earth a collection of buyers whuse custom, both 
Ons, 1< closel s possible for c: ash, drawing through a bank | cert and prospective, should be well worth culti- 
and gainst ‘hi oping documents. These methods were con-|Vating. Our cotton-yarn tr: de with tne markets of the 
nt} syed more or less during the months of war, except that | World has been valu: ed : 7,000,000, that of cotton 
the im -ate of interest upon unpaid balances ‘s now 54 per | prints at over 4,16,750,000, a iad that of cotton piece-goods, 
‘able at., and in some cases even 6 per cent. Exports from bleached and unbleached, so hich to constitute practi- 
cy, he Cour try have very materially dimiaished, particularly | cally a British monopoly. With the States of Latin 
Were tton and woollen goods, line ‘n, laces, &c., while | America we nave carried on a ver? i trade, fat 
rade chinery and iron have also fallen away seriously. The | in excess of any European rival, but st st 
Lille ais of credit in connection with textile machinery, | competition with the United States. s no question 
arted ‘which at one time a very considerable amount was re- | that every effort will be necessar irt of o 
‘ved in the Republic, demanded the payment of one- | textile manufacturers to maintain ng in the 
uota- sird of the purchase price with the order, one-third | Latin-American markets, threatened, as they are, on the 
es all vainst shipment documents, and the remaining one-third | one hand by the ever, if slowly, increasing local factories 
is the when the machinery had been erected and was in running and on the other by the United States. Argenti na has been n 
) the S order. Exceptions were, in certain cases, allowed, and in | a normal purchaser of British cotton prints to the value of 
1 the the face of competition, six, and even twelve, months’ | over 4. .700,000, as cor mpared with £.370,000 from Ger- 
ibber edit was granted. French exporters acted very much | many, and until within the last few vears the United 
arply pon the same regulations; but, on the other hand, they | St: ites could not be regarded as a very seriovs competito 
) the » more largely represented by resident agents than are | of ours in this market. Nowadays, however, it is a fac 
being the » British, and thus are in a position to look after their | to be recxoned with. The United States has iust e =per “l- 
tocks nterests to greater advantage. The principal dry-goods | enced a year of unexampled prosperity in the textile trade 
rt re establishments are in the hands of French firms, end a | and manufacturers there 


aving fourishing trade is done in these markets. The principal 
price Mexican firms maintain purchasing agencies in Paris or 
which ther cities of France. These do a very large business in 
Esti- nes, brandy, and other liquors, credit being very liber- 


cle in ily extended—in most cases six months and longer being 
gd is ‘lowed. Germans have conducted their considerable trade 
10,000 ith Mexico upon a somewhat different system. Not only 
ve agents and representatives been appointed through- | 
t the Republic, but there is a small army of travellers 
ontinually touring the country, selling both to the larger 
ouses in the more important cities and to the small trade-s 
in the interior towns. Credit is extended freely to satin 
importers of six, twelve, and even more months. [YT iman- 
Peru. | losses are not infrequently met with as a consequence. 
for 2 \RGENTINA.—A fact of which British manufacturers ex- | 
ry for — porting to Argentina should not lose sight is that the 
repre- , Republ lic, following the example of its sister State Brazil, 
ways ; gradu: lly becoming more and more independent of cer- 
sularh = ‘ainforeign imports. It is only within the past few years 
Re- ® —in fact, in the light of experience aflorded by the war— 
s, the t Argentina has given serious attention to the develop- 
tagon- tof her undoubted facilities for manufacturing upon a 
me of rge sci Ue; the country has been wealthy enough to pro- 
) man- p cure from abroad pri wctically everything that it required in 
eneral B tne Way of manufactured goods, and has devoted little 
which tention to providing these for itself. Brazil, on the other 
Cafete rand, has long been a manufacturing country, and to-day 
distin- boast of nearly 2,400 factories, large and small; the 
in the gular « employment of over 125,000 operatives; an in- 
lerable ed capital exceeding £33,000,000, and an annual out- 
rojects put tof goods worth more than £°38,000,000. Argentina 
y have “as given more attention to agriculture than to manu- 
vested ee and exports immense quantities of foodstuffs, 
ess ol ‘swell as hides and skins, frozen meat, and tanning mate- 
ruvian us. Latterly, however, local capital has displayed a 
North- Ceney to support local industry, and within the past year 
mines, quite a number of factories have been started upon 
e have uve capital. These include men’s attire, boots, shoes, 
5, who father goods, such as trunks and saddlery, toys, &c., &c. 
s, the ‘he results of these various enterprises wi!l doubtless be 
nor 10- —e ; ne forthcoming vear’s trade returns, and will be 
man Tal clea in the decreases of imports from foreign sources. 
— oo the case of men’s cotton clothing. Before the war 
th the . ntina imported goods of this character from Europe 
ithe om wiihda value of over # .9o, ooo, the United Kingdom 
»xceed r Ing £ 79,400, while Germany furnished £.12,500. 
yf Ger rar Was a larger purchaser still, for in the year 1913 
red for ~ Ports of cotton clothing for men and boys amounted 
broad- Lies r £,125,000, of whic h the United Kingdom provided 
. io ~" 1300 and Germany £18,700. It is doubtful whether, 
petro —e er case, these figures will be reached again. Brazil 
_ awa . JS Many exceedingly flourishing factories of her own 
; ; hile out textiles to an annual value of £,9,000,000, 
nom ee imports of such goods has fallen to less than 
n that m ~>:900,000., 
ed s he XTILES.—It is understood that the Lyons Fair, which 
» wa ian em & held from the rst to the 15th of this month, is to 
s from tilec — well represented by the manufactures of tex- 
count, es, | ror 
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n the United Kingdon and the United ja very few of these are skilled men. 


months there 
| Many 
and mills that ‘had al 
|to New York or to destination, 
buyers purchased 





admit that during the 
has been the 
foods t 


past twelve 
| greatest trade yet experienced. 

eached values previously unknown, 
ways scld merchandise freight paid 
changed the rule, so that 
goods f.o.b. mill, thus 
the expense of transportation, besides cme intecest 
geoods were Latin-Amcrican stores 
have been almost devoid of stock, and it nporters have Leen 
glad to purchase and obtain delivery dt alinost any price 
and upon any terms. Of conditions the Amer.eans 


lines of ¢ 
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having to beat 
: 
ioss of 


on the wavy. 


these 


| have taken the fullest advantage; it is to be feared that 
e | manufacturers upon this side 


have been rather less alert, 


and that opportunities for extending, or at the least cen- 
solidating, xisting trade connections have not been 


grasped. It is from the United States, and not from Ger- 
many, that the greatest danger to British textile 
factures will be offered in all Latin-American 
the immediate future. 
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Business Notes. 





The Unemployment Question.— A correspo incent writes :— 


Every employer feels that the labour position is 
not satisfactory, but when the facis are analysed 
it will be seen that this is due to the orld-wide 
feeling of unrest—an inevitable consequence of the great 
war—rather than to the actual state of the labour n lark et 
in this country at the pre sent moment. If the position is 


carefully ex< amined it may reasonably be clain red that the 

is ample ground for c onfidence. Apart from the valaiees 
unemployment through afin the number of persons 
drawing out-of-work donations may be taken to represent 
the real unemployment in the country. These now amount 
t» 828,000, a very formidable figure at first sight, but one 
which rapidly melts away when considered in conjunction 
with the present enormous turnover of labour. The num- 
bers drawing out-of-work donations chiefly of 
women. When the women and juveniles are deducted 
only 35 per cent., or 296,000 of the numbers unemployed, 
are found to be either civilian or service men, and only 
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for February showed that the unemployment of trade 
union members was well below the average for the last 
ten years. This aspect is particularly satisfactory when it 
is remembered that over a million men, exclusive of sol- 
diers on furlough, have been thrown on the labour market 
since the armistice. The position of women is of second- 
ary importance, as they are not as a rule the supporters of 
families. The numbers of women drawing out-of-work 
donations are very great, but it is known that a large 
proportion of these were not industrial workers before the 
war. Domestic duties, either in their own homes or the 
henuseholds of their neighbours, will eventually absorb the 
bulk of them. When this absorption has taken place, 
and the textile industries, which employ large numbers 
of women, have found a steadier market, the women’s 
probiem should disappear. 

















Rent Restrictions.—The Bill to extend the Increase 

of Rent and Mortgage Interest (War Restrictions) 
Act was issued on Thursday. It prolongs the 
operation of the existing Act for a period of one 
year from the termination of the war, during which 
period rents may be increased up to a maximum 
of 10 per cent., and mortgage interest may be increased 
by 4 per cent., provided that, with such addition, the 
total rate payable does not exceed 5 per cent. Tenants 
must be given four weeks’ notice in writing of an increase 
of rent, and until the expiry of that period no increase 
will be payable. The provisions as to rent and mortgage 
interest are extended to houses, or parts of houses, whose 
rateable value does not exceed (a) in Metropolitan Police 
district, £55; (b) is Scotland, £48; (c) in other parts of 
kingdom, 442. Any increase of rent or interest beyond 
the prescribed amounts imposed after March 4th will be 
irrecoverable, agreement to the contrary notwithstand- 
ing. County Courts can authorise a larger increase in 
rent than 10 per cent. in cases where (a) the standard 
rent is lower than that of similar houses in the locality ; 
(b) the taking in of boarders has increased wear-and- 
tear; or (c) the house is sub-let. Also the Court may 
prohibit or reduce the increase of rent if the standard 
rent is higher than that ruling for the same accommoda- 
tion in the district. The landlord is bound, under a 
penalty, to furnish, at the request of the tenant, a state- 
ment as to what is the standard rent of the house. lf 
the owner of a house purchased after September 30, 1917, 
requires it for his own occupation or for that of some 
person in his employ, or in the employ of some tenant 
from him, the Court may make an order, but only after 
considering all the circumstances, ‘‘ including the alter- 
native accommodation available.’’ Finally, neither the 
principal Act nor the new Act applies to houses in the | 
course of erection or built after the passing of the Act. 





Prices in India.—The effects of the last monsoon are well 
illustrated in the high prices as compared with the corre- 
sponding period of a year ago. At the middle of De- 
cember, 1918, the wholesale prices of principal food grains 
in India increased by 51 per cent., as compared with the 
corresponding period of the preceding year. The prices 
of rice advanced by 64 per cent. The increases in the 
chief producing areas—viz., in Bengal, the Madras Presi- 
dency, and Burma-—were 62, 5a, and 45 per cent. respec- 
tively. Among other provinces the rise of 109 per cent. 
in Sind and Baluchistan is noteworthy. Wheat prices ad- 
vanced by 39 per cent. Among the principal producing 
provinces, prices in the Punjab rose by 20 per cent., in the 
United Provinces by 43 per cent., and in the Central 
Provinces and Berar by 55 per cent. Prices of barley in- 
creased by 43 per cent. The rise of 78 per cent. in the 
United Provinces is noticeable. Jawar prices in India 
showed a rise of 66 per cent. Among provinces making 
returns the high prices of jawar in the Central Provinces 
and Berar, which shows an increase of 103 per cent., and 
in the Bombay Presidency an increase of 114 per cent., 
are noteworthy. Prices of gram advanced by 48 per 
cent., and those of arhar dal by 54 per cent. Maize prices 
increased by 44 per cent. In Bihar and Orissa the prices 
of maize advanced by 100 per cent. The prices of ghi 
and raw sugar showed a rise of 23 and 16 per cent. respec- 
tively, but there was a noticeable fall of 18 per cent. in 


the prices of salt in India, the principal decreases being | 


in Delhi (54 per cent.), Bihar and Orissa 
Bengal (42 per cent.), and in the United Provinces ! 
cent.). ; 


statistics of the deaths among the civilian popu 
of the births, in the 77 uninvaded departments 
have recently been published up to the end of j)- 
Taken in conjunction with the numbers of the killed a 
missing, they point to a very grave diminution in the 
nomic strength of the nation. 
tion was almost stationary, and the birth-rate tended » 
decline, % 
Finisterre, and Morbiban—all rural—and the great in. 
dustrial region of the Pas de CaJais and Nord. a 
tween 1913 and 1917 the births have fallen 53 per cent. ;; 
La Vendée and 45 per cent. in the two Breton depart 
ments, and, though no figures are available for the Nord 
and the Pas de Calais, the invasion must have produced 
a heavy decline in the population of both. 
births (excluding still-births) and deaths in the 77 depar:. 
ments are :— : 


(47 per cent 
49 per 





The War and the Population of France.—Th,. officis 
lation, ang 
of France 


Before the war the popula. 


the chief exceptions being in La Vendée 


But be. 


The totals of 


| 1913. | 1914. | 1915. | 1916, | asir 


——— ee | cee 


aii ...., 587,445 | 647,549 | 655,146 607,742 61314 


ain. ..... eee 604,811 | 594,222 | 387/806 315.087 M531 
| $3,327 | 267,340 292,655 269.8 





In 29 departments the deaths were fewer in 1917 than ip 
1913; but this gain is more than offset by the fall in 
births. These figures have to do with only about five. 
sixths of the total civilian population of France; in the 10 
invaded departments, containing the other sixth, the loss 
must be much heavier. The figures for 1918 are no! 
likely to be more favourable. And, as the Director of 
Statistics remarks, the power of producing wealth resides 
mainly in the males between the ages of 16 and 65. Now, 
in the year 1935, supposing the population stationary (as 
it practically was), and taking no account of foreign res- 
dents, the number of these males will be two millions less 
than if there had been no war. The killed and missing 
between the ages of 16 and 48—who in 1938 would have 
reached the ages between 33 and 65—number 1,400,000; 
the decline in male births during the war years will caus 
a further deficiency of 600,000. Besides, a number 0! 
the survivors will be crippled or weakened. The 
ficiency, he predicts, will affect the rural population more 
seriously than the urban, for the ‘‘ rural exodus ”” has bees 
intensified during the war, and is likely to continue. 





Canadian Industry and Finance. — A substantia 


growth in Canadian industrial activity is disclosed 
in the census of manufactures recently completed 
by the Dominion Bureau of Statistics. The re 


turns cover 34,380 establishments, and compare wi 
the census of 1915 as follows :—Capital invest 
(1917) approximately $2,773,000,00c0, as agai 
$1,994,000,000 in 1915; the total number of employets” 
1917 is given as upwards of 693,000, as compared “ye 
less than 515,000 in 1915; while the amounts paid out 
salaries and wages have almost doubled, having increas 
from approximately $290,000,000 in 1915 to more [i 
$573,000,000 in 1917. The gross value of goods E 
duced in 1917 reached more than $3,000,000,000, as 0°” 
pared with $1,407,000 two years previously. The on 
milling industry is at the head of the list in the mae 
of production, the gross value of products being, given # 
$224,000,000, and the steel industry, meat packing, a 
bering, munitions, pulp and paper, follow in the orc 
named. In view of the anticipated slowing down 0 ot 
ness in the Dominion following the cessation of the a 
facture of munitions and the decreased buying of foods fot 
on account of the Allies, the Canadian trade — 
the month of January show good results. Expo ie 
imports, and the favourable trade balance, all stood a 
highest level yet reported in a January statemen 
addition, the total exports, amounting to Ue Dect 
$116,000,000, represent a gain over the month of her 2 
ber of some $9,000,000, while imports are also nA ove’ 
a total of nearly $74,000,000. The balance of exper" 


he 
. . < mae ver ip 
imports in January was $42,600,000, an increase 0 
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<ame month last. year of $8,500,000. The Canadian 
\linister of Finance announces that Treasury Bills aggre- 
vating $175,000,000 negotiated with Canadian 
hanks have been paid off in full out of the proceeds of the 
i.st * Vietory’’ Loan. The following sums have been ad- 
vanced by way of credits to the Government of the United 
Kingdom for the purposes named below :—-To the Im- 
erial Munitions Board, Ottawa, for munitions, ships, 
aeroplanes, and timber, since June last, $32,000,000; to 
purchase Canadian wheat and other cereals, $55,000,000; 
to purchase dairy products, $35,000,000 ; to purchase sal- 
mon, $8,000,000; and for other foodstuffs, $10,000,000. 





Japanese Finance in February.—At the beginning of the 
month advances were being gradually repaid. Notes issued 
by the Bank of Japan amounted to 827,000,000 yen on the 
:sth, which left for the first time since last year a margin 
for further issues. Money became still more plentiful, 
and in spite of a demand to meet tax payments, the month- 
cnd monetary circulation closed in a normal condition. 
The 5 per cent. Exchequer bonds were applied for eagerly, 
at plications amounting to 128,396,400 yen for an issue of 
2,000,000 yen. Dullness was the prevailing condition in 
he stock markets, with the exception of a slight upward 
tendency towards the end of the month. The silk-reelers 
of the Shinshu group resolved not to start spring reeling 
for 20 days, and the wholesale merchants at Yokohama 
too, advised others to do the same. Brisk purchases 
of raw silk were made for export purposes. Owing to a 
further increase in the amount of Saigon rice to be per- 
mitted for export, the price of rice in Japan suffered a 
sudden fall, closing at 35.30 yen. Business in the cotton 
varn market was rather dull, but the scarcity of stock 
caused a steady month-end quotation of 338 yen. At the 
end of the month :—Notes issued by the Bank of Japan, 
896,000,000 yen ; advances by ditto, 347,000,000 yen. The 
value of exports and imports from January 1st to February 
28th, as against the same period last year :—Exports, 
1919, 242,000,000 yen; 1918, 237,000,000 yen. Imports, 
1919, 308,000,000 yen ; 1918, 241,000,000 yen. 
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The Prudential’s New Capital—It is no matter for 
surprise that the Prudential Assurance Company should 
nave decided to develop fire and accident business, for 
the transaction of which the company already possesses 
powers. There is no insurance office in the country with 
so widespread a connection among the working and lower 
— class population. Half the people in the British 
read life policyholders in the industrial or ordinary 
ranches, and the agents of the company are in direct 
personal touch with probably more than half the town and 
country households. It is obvious that a very consider- 
able fire and accident business can be developed under 
very favourable conditions. The chairman, Sir Thomas 
Dewey, explained at the annual meeting on Thursday the 
a issue of new capital on which the general 
oo insurance, other than life, would be based. 
on a funds of Over 100 millions are, of course, 
a : en for ordinary and industrial life assur- 
niles “ t e holders of the present issued capital of one 
ae ave a natural claim upon the life profits. In 
| sah oe security for the fire and accident business 
sae hake Serena period, and before adequate re- 
—aahiet to Pe eenneaiad, & ia proposed to inne 
as a to Treasury consent—a million in ‘‘ B’’ shares 
oe mons ie holders of the present shares. Only a 
will de ci eo will be called up at first. The ‘‘ B”’ shares 
a oe a dividend upon the divisible profits of the 
sikh ther oh ne other new branches of insurance, of 
of the eid: i 75 per cent. ; the remaining 25 per cent. 
retain hate an go to the existing shares, which will also 
anc Th oe to the divisible profits on the life 
subscribe fo ie airman frankly warned those who may 
not to distrit e “ B”’ shares that it may be advisable 
ap ees — dividends from the general branch profits 
offices hac ae The success of our British insurance 
dividends to pears up on the principle of subordinating 
Prudential will 2 ae = a — the 

” shades “ilk euee tae ndest of rules. e new 
he older shay or some time compare in value with 
is cotren at wo though we may expect them to become 

me an increasingly valuable security. The 
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chairman had a most interesting story to tell of the opera- 
tions of the company. The total income from premiums 
and interest now approaches 22 millions, and the assets 
exceed 109 millions. Nearly one-third of the investments 
are in British Government loans, and the company is the 
largest holder of home railway stocks in the country. 
During last year the securities showed an appreciation in 
market value—for the first time for many years. The 
investment reserve fund of nearly 4} millions remains 
available to write down investments to the values revealed 
by after-war conditions. The war has thrown a great 
burden upon the Prudential, and one which could not 
have been borne by an institution less soundly based upon 
prudent financial principles. The company has justified its 
name. 


Maritime Insurance Company.—\Mr Harold Sumner is 
about to retire from the position of underwriter, which 
he has held for 27 years. In Liverpool, where the com- 
pany has its headquarters, he has been for several years 
past at the head of his profession, and has filled the chair 
of the Liverpool Underwriters’ Association, the Liverpool 
Salvage Association, and of the Liverpool section of 
Lloyd’s Register. He has retired from his active career 
to the comparative leisure of the board of directors, after 
a series of years of dazzling prosperity to his company 
and to marine insurance generally. Mr George H. Court 
succeeds Mr Sumner as underwriter and Mr George R. 
Ried becomes assistant underwriter. The Maritime 
Company, which was purchased by the Scottish Union 
and National in 1914, changed the form of accounts in 
1916, so that we cannot show the profits of distinct 
‘“ underwriting years.’’ “In order to arrive at the surplus 
on a year’s transactions, taken as a whole, one sets the 
premiums against the settlements and expenses and makes 
an allowance for the increase or decrease in the reserve 
for unexpired liabilities. The new report shows that the 
premiums in 1918 were £816,574, against £922,008 for 
1917, the claims paid £475,655, against £614,717, and 
the expenses £78,660, against £56,351. If the reserve 
for unexpired risks be taken at the company’s own esti- 
mate of so per cent. of the premiums, the surplus for 
1918 works out at £314,976, as against £143,852 for 
1917. The interest receipts were £55,048. The sum of 
£200,000, transferred to profit and loss, is more than 
swallowed up by the provision of £98,941 for income- 
tax and £130,000 for excess profits duty. The funds, 
other than paid-up capital, which at the end of 1915 were 
£765,673, had advanced to £:1,266,112 by the en of 
last vear. A dividend for the year of 30 per cent., less 
tax, is recommended ; this will absorb £30,000, less tax, 
or not quite half the receipts from interest on invest- 
ments. 





Railway Communication with Switzerland.— During the 
war the only entrance to Switzerland from Western 
Europe was at Geneva, and practically all its overseas 
traffic passed through Cette. In both respects, however, 
an improvement has now begun. Bale, according to the 
Times, is no longer cut off from France, and two fast 
trains daily each way connect it with Paris, through Mul- 
house and Belfort. Moreover, traffic is about to be re- 
sumed with Southern Alsace in general, and trains will 
shortly be running through Metz and Luxembourg to 
Belgium. It is not yet known, we understand, whether 
these Paris trains are available for ordinary passengers ; 
the new ‘‘ Orient Express,’ from Paris to Vienna, 
Bucharest, Prague, and Warsaw runs through Bale, and 
—_we believe—reaches Austria by the Vorarlberg Tunnel ; 
but so far it is only used by travellers on diplomatic and 
official business, and the only gateway into Switzerland for 
ordinary passengers is still at Geneva. But an important 
development is contemplated in Swiss overseas traffic. A 
deputation from the municipalities of Nantes and St 
Nazaire visited Geneva last week, and was entertained by 
the Cantonal authorities at a banquet, which was followed 
by a meeting attended by the chief personages of the 
Legislature and Executive of the Canton, and by the 
French Consul. The Mayor and Deputy-Mayor of St 
Nazaire advocated the claims of that port to become the 
chief inlet and outlet for Swiss transatlantic trade, and 
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held out hopes of the establishment of a free zone within 
its limits to facilitate dealings with freight, which would 
go through France in bond. Incidentally, the last-named 








THE ECONOMIST. 


speaker suggested the revival of the scheme for a direct 


line from Dijon to Geneva by a tunnel under the Faucille 
Pass, which was enthusiastically advocated some years 
ago as giving the shortest and quickest route from Paris to 
taly, and also from Geneva to the Atlantic. Even without 
this costly improvement, however, freight traffic could 
reach St Nazaire from Geneva through St Amour, Louhans, 
Chagny, Nevers, Bourges, and Tours, and also from 
Central Switzerland, from Berne to Dijon and Chagny, 
through Pontarlier, or from Lausanne by the Mont d’Or 
tunnel, though the severe gradients along the northern 
face of the Juras are a drawback to heavy traffic. St 
Nazaire has hitherto been important chiefly for its trade 
with West Indian and Caribbean ports by the steamers of 
the French Transatlantic Company, but its space prob- 
ably exceeds their requirements, and its warehouse ac- 
commodation has presumably been improved by the Ameri- 
can troops, for whom it has been an important base of 
suppl 





De Beers —The annual directors’ report with balance- 
sheet and profit and loss account for the year ended 
June 30, 1918, has just come to hand of the De Beers 
Consolidated Mines, Limited. During the year revenue 
from diamonds sold amounted to 44,058,095, but when 
increased stocks are taken into consideration the profits 
from this source total £4,327,649. Sundry other amounts, 
including £715,583 brought forward, bring the gross 
profits up to £(5,395,133- From this sum various pay- 
ments, including ‘‘ productive mining expenditure, 
£.1,223,035,"” interest on debentures, sinking fund, and in- 
creased salaries and wages, consequent on the war, have 
to be deducted, amounting in all to £1,908,035. This 
leaves a balance of £3,487,008 available for distribution. 
After payment to preference shareholders of the usual 20s 
per share, and to deferred shareholders 25s per share, 
and making provision for taxes, &c., £788,332 is carried 
forward to next account. The general reserve fund now 
stands at £1,605,686, as compared with £1,701,765 at 
June 30, 1917, the difference ‘‘ having been expended in 
increasing the stocks of blue ground.’’ The special re- 
serve fund for ‘‘ the stabiliment of the diamond trade ”’ 
has been increased by £441,249 to £1,576,527. 





Industrial Profits—A Correction.—In our articles on 
“** Industrial Profits ’’ in the Economist, October 12, 1918, 
page 444, and January 18, 1919, page 68, we regret to 
state that Debenture Capital has been included in Total 
Capital in error. With the corrected figures, profits for 
the third quarter represent 15.2 per cent. of capital em- 
ployed, excluding debenture capital, while amounts carried 
to reserves total 6.1 per cent. In the fourth quarter 
profits amount to 16.3 per cent. of capital and reserves, 
again 6.1 per cent. Thus the total profit on capital for 
the year is 14 per cent. instead of 12 per cent., as stated, 
while reserves are 5.0 instead of 4.3 per cent. 





A CONFERENCE on Labour Conditions in Relation to 
Future Industrial Prosperity will be held, under the 
auspices of the Industrial Reconstruction Council, on 
Tuesday, March 11th, at 6 p.m., in the hall of the Insti- 
tute of Journalists, 2 and 4 Tudor street, E.C. 4. The 
chair will be taken by Major the Hon. Waldorf Astor, 
M.P., and the opening address delivered by Capt. James 
O'Grady, M.P., secretary of the National Federation of 
General Workers. No tickets are necessary. 





Tne Industrial Reconstruction Council have taken up 
the question of ‘* Scientific Management,”’ and at a public 
meeting held at the Institute of Journalists, on Thursday 
iast, elected a sub-Committee to arrange a series of fort- 
nightly conferences, which would deal with all its bear- 


irgs. Further particulars may be obtained from the 
organising secretary, I.R.C., 2 and 4 Tudor street, 
&.C, a. 


CONFERENCES and discussions on typical examples of 
profit-sharing and co-partnership will be held at 4.30 p.m., 


| 
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at the Kingsway Hall, as follows March p01 
‘6 2 rT 2 ae ° ore - a i 2th 
Ruskin ’’ Business: Wm. Thomson and Sons, ] 


March 18th, a Combination of Municipality ang —— 
nership, Poplar Electricity Department.’ Mr a 


Bewden, Borough Engineer ; March 26th, 
Bon Marche, Paris, Mr. E. O. Greening; Ap;ij ze 
Printing Business: E. S. and A. Robinson, ion? 
April oth (6) a Combination of Trades Uni 
Partnership ; The Co-operative Printers. 
Bowerman, M.P., President. 


A Great Stor, 


a Direct ‘a 
ONIsm and (Cy, 
Rt. Hon. Cy 
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PRANCE.—THE INDEMNITY QUESTION — BRITIsg 
AND AMERICAN STfOCKS—FRENCH CATTLE- 
THE BOURSE—BANK OF FRANCE. 


(FROM OUR CORRESPONDENT.) 


Paris, March 4 
THE one question that interests the French public to-day 
the conclusion of peace, coupled with the indemnity issue 
There are signs of dissatisfaction as to the delay in arr. 
ing at a settlement, and the estimates that are put Out as 
to what Germany can pay are absolutely unofficial. 
am informed on good authority that Germany will | 
asked to pay an indemnity of 15 milliards a year for 
period of 50 years. I mention this for what it 
worth, and it has to be taken under all reserve, becays 
in the first instance it is quite impossible to state whethy 
or not this figure has been agreed upon by the Commis 
sion which is in control of the question. Secondly, if 1 
Commission has agreed on it, it will have to be ratified 
by the Council of Ten, and then again it will have to com 
before the plenary session. General feeling here is tha 
while Germany should be made to pay all that can 
extracted from her, it is hardly wise to attempt to pu 
her in a condition of servitude for a period of 50 years. 

A special Committee has been appointed under th 
Ministry of Public Works and Transports. Its functior 
will be to study the measures that will have to be applied 
for the control inevitable in connection with ceding 
to France the railways, the navigation, and port facilities 
and rolling stock at present in possession of the British and 
American armies. The reference to the Committee is 0! 
the widest possible character, and deals with financial and 
ccmmercial questions, and with such practical consider- 
tions as the best utilisation of the material that will short) 
become available. They will also consider the question 
releasing the material to Allied Governments. 

The Ministry of Agriculture has published the figures 
showing the state of the French cattle on June 30, 19! 
At that moment there were in France 800,902 bul’, 
1,302,528 oxen aged more than 30 months, 6,652.84: 
cows; heifers and immature animals, 3,962,031; calves, 
male and female, ready or preparing for the butcher, 
596,194; giving a total of 13,314,856 cattle. Rams aan 
bered 198,830, sheep for reproductive purposes 59245122) 
blood sheep 2,620,656, animals being fattened 884.945 
and young animals being fattened 546,661; or a total | 
9,496,315. Boars numbered 2,605, sows for reproducti 
purposes 609,147, sucking-pigs and animals to be “ge 
1,921,192, pigs for fattening 1,464,553; or a tote ® 
4,020,897. ; 

The declarations of M. Klotz as to the proposed tax © 
capital, and as to the possibility of meeting war expend 
ture, have inevitably had a depressing effect on the Bours. 
| Business has been dull, and there has been a general ed 
lencv for prices to fall. Coupled with this the stagna¥’ 
of industry, and the fall in prices, has accentuated 
depressing effect. French 3 per Cents have droppee 
63.20, as against 64.60; the 1918 4 per Cents to ae 
against 74.55; and the 5 per Cents to 90.40, a8 43". 
90.70. Banks have been on the whole heavy. es 
Lyonnais has dropped 15 points, Comptoir d’Escomp sit 
exceptionally, as regards the rest, had a rise of 5: a 
Générale is down 13, and Banque de Paris is back to se" : 
against 1,274. Metallurgical shares have been !feeh™ 


m : ’ a shares 
with a tendency towards lowered prices, and mining ail 
nera: 


have remained depressed. In fact, it can be feet 
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Stated that the market is reacting to the general 
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orevious week, and a typical week in the pre-war period, 
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that there should be a speeding up in the settlement of 


By a decree of the Finance Minister 


»* 


the Bz ingus > | 
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Franc . has been authorised to increase its note issue ae 


.. milliards that was fixed by a decree of September 5, 
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The returns of the Bank of France for last week, the | 





re as follows :— 


DEBTOR. 
Feb. 27, 1919, Feb, 20, 1919, July 2, 1914. 
Francs. Francs. Francs. 
Capital of the Bank ccccoeseccee 182,500,000 182,500,000 .. 182,500,000 
Profits in addition to capital .... 8,451,000 8,451,000 .. 8,006,000 
ROSOTVE.. cee ess _ceeeececeees eee 22,106,000 22,106,000 .. 22,106,000 
Reserve of landed property ...... 4,000,000 4,000,000 .. 4,000 000 
Gpecial FESCFVE ...-.seee-eeeeeeee 8,407,000 8,407,000 .. 8,407,000 
sinking fund account (Law 
December 29, 1918) ...+--+++- 474,244,000 .. 469,924,000 .. i 
Notes in circulation ....+-..+- ++ 52,716,470,000 .. 32,492,415,000 .. 6,051,151,000 
Interest On SECUTILICS ......+0+006 60,305,000 .. 70,741,000 . 54,975,000 
Bank notes to order.....+-+.++0+ 2,388,000 .. 2,413,000 .. 3,264.000 
Treasury account..... Srdeseseeee 34,088,000 .. 37,582,000 .. 249,692,000 
Current accounts, Paris........ +» 1,472,203,000 .. 1,459,630,000 .. 818,280,000 
Do branch banks .......... 1,184,329,000 .. 1,188,603,000 164,398,000 
Dividends payable ........ aaa 8,540,000 . 9,037,000 13,562,000 
Discounts and syndries ......... . 24,538,000 .. 22,273,000 .. 2,981,000 
Ree, .ccvccesccesescvesers 8,434,000 .. 8.433,000 .. 4,703.009 
Sundries .....+++ a chet siete eine ance 632,288,000 .. 619,799,C00 .. 405,405,000 
36,843,291,00C .. 36,606,314,000 7,993,400,00) 
CREDITOR, 
Francs. Francs. Francs. 
NS 5,840,613,000 .. 5,839,039,(00 .. 4,605,561,000 
Credit advanced by United States 
Dt checcslenesntiehedns 1,036. 000,000 .. 1,036,000,000 .. a 
ee RR ae 777,348,000 .. 837,404 000 .. he 
Commercial bills overdue Senne . 18,813,000 .. 5,813,000 .. 1,010,000 
Discounts in Paris .....seeeessee 532,118,000 .. 540,840,000 .. 818,070.00. 
Foreign bills ..... hbaeheeeaentee 4,730,000 .. 8,653,000 .. 8,860,000 
od eee . 202,000 .. 344,000 .. 134,000 
Discounts in branches ........ 525,338,000 .. 551,256,000 .. 1,163,695,000 
Adjourned payments, Paris and 
ET «5 achaisinanaks oes ee 981,431,000 988,404,000 .. a 
Advances on bullion .......... : 12,874,000 12.874,00C .. 25,720,000 
Do on public securities ........ 258,741,000 255,184,000 .. 203,144,000 
Do by branch banks ........ oe 930,336,000 .. 936,982,000 .. 517,873,000 
Advance to State (ordinary)...... 200,000,000 .. 200,000,000 .. 200,000,000 
i PT oot cncauasnds « 20,500,000,000 .. 20,200,000,000 .. $4,990,000 
Treasury bonds in respect of 
Advances to Foreign Govern- 
DE dintiteensauxmekaseone 3,5€0,000.000 .. 3,555,000,000 .. ai 
Governments stock reserve .... 12,981,000 .. 12,981,000 .. 12,281,000 
INNER. ni ccontobeatene 98,717,000 98,717,000 .. 99,579,C00 
Rentes undisposable ...... eseeee 100,000,000 .. 100,000,000 .. 100,000000 
Premises and furniture.......... 46,432,000 .. 46,430,000 .. 47,776,000 
Expenses and management ..... . 11,550,000 . 10,486,000 .. 1,796,000 
Special reserve.......ccccese sae 8,407,000 .. 8,407,000 .. 8,408,000 
ES cabensenmns 1,386,660,000 .. 1,361,491,000 .. 282,803,000 
WE esunumass skseeaiesie 36,843,291,000 .. 36,606,314,000 7 7,993, 400, 000 
+ Temporary advances (fieods). 
BANK OF FRANCE RATES. 
' % 
REED  cecécsaasosesbas sere eoreres COCeereresesee eeerere 2 
Advances on bullion........ Seccecescopoce Scvccevcovccccce 1 
dvances on public securitie Coececcces ocenens eevcce 6 








SWITZERLAND.—FORBIGN BXCHANGE IN JANUARY 
—SWISS TRADE. 
(FROM OUR CORRESPONDENT.) 
ZURICH, February 24. 
IN spite of the conditions clearly set down in the armistice 
featy prohibiting any German Government or German 
banks carrying out financial transactions in neutral 
Counties, manipulations aimed at maintaining the ex- 
change value of the ( xerman mark were carried on during 
the Whole month of January. The measures taken for 
is purpose had to be very severe, 
trmany’s trade balance— 


a tically ceased to exist. The coal from the Sarre dis- 
trict has to be paid in French francs, 
rick require their 


~artency. 


Sarre} id i 
irreh to be paid in 


In Spite of the steps taken by the German 

" Valutazentrale ” (Central office for exchanges), the rate 
®! exchange of the German mark was only 54.75c at the 

eginning of February. The depreciation, which at the 
moment of the armistice amounted to 44 per cent. below 
Par, is at present 56 per cent. below the normal value. 
During the month of January the Western European cur- 


re 


wages 


e be ginning of January at I1.4 per cent. below par, 
sia cto, 6 per cent. below par, and English currency also 
-.. 0M 9.2 per cent. below par to 7.0 per cent. below 
8 Inter resting is the rapid recovery 

aie tae h is now only 22 per cent. below par, as 
nd — ron er cent. below par at the beginning of 1919, 
against 46 per cent. below par in summer 1918. 


rose 
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1vouring to restart her 
Switzerland, especially in fruits an 
abolishing her various Government 
on her silk export trade. If Switz 
with so many difficulties and restrictions in her export 
partially through the S.S.S. regulations, and partially 
through the import prohibitions on the part of England 
and the United States, she would be a far larger buy 
Italian raw silk, as the Swiss stocks are almost exhausted. 
‘he market in Austrian currency has not at present any 
economic character, and is merely a playground for specu- 
lators. The newly-created Slavonic States are trying to 
sell goods to Switzerland, and are also placing orders 
here to a modest extent; but all such transactions are 
carried on exclusively in Swiss francs. 
The Union de Banques Suisses, the 
leading established in 1912 through the 
amalgamation of two local banks in the industrial districts 
of Winter thur and St Gall, continues its astonishing 
extension and rise. Within the next few weeks it will 
absorb the Crédit Argovien. The Crédit Argovien, a credit 
institution for the industrial districts in the Canton 
of <Argovie, has been for several years more or 
less controlled by the Union de Banques Suisses, which 


peace export trade to 
d vegetables, and is 

restrictions imposed 
zerland did not meet 


. 

‘ 
' 
i 


youngest of the 
Swiss banks, 


owned half its shares. During 1918 the Union de 
Ranques Suisses also absorbed the Lausanne firm, 


Masson, Limited, and thus acquired a footing in 
I’rench-speaking Switzerland. It is noteworthy that war 
prosperity did not affect such Swiss banks which before 
the war belonged to international combines. War pros- 
perity in Switzerland especially affected such institutions 
as in peace times had a decidedly national character based 
on local industrial districts. 





SWEDEN.— FOREIGN EXCHANGE — COMPANY 
RESULTS—A STOCKHOLM LOAN. 
(FROM OUR CORRESPONDENT.) 
STOCKHOLM, February 21. 
FLUCTUATIONS in foreign rates have been markedly small 
of late, 
Owing, 


with one outstanding exception—Finnish marks. 
speculation, this value, 
which is normally 72, and its bottom record during the 


probably, to reckless 


war 25, went down recently to 36.75, after being 48 at 
the signing of the armistice and 38.25 at New Year. It 
that Finnish substantial 
amounts of Swedish crowns with a view of raising the 
but the market unexpectedly turned the 


is reported speculators sold 
Finnish currency, 
opposite way, and the sellers had to cover at a consider- 
Political reasons, no doubt, 
Very little 
| way has been made in trade negotiations between Sweden 
and Finland, and the Russian Bolshevist traffic makes both 


| able premium. also contri- 


| bute somewhat to the uneasy position. head- 


countries very suspicious, and has created a nervousness 
in the which seriously 


| 

| 

| 

' 

j 

| interferes 
| with commercial intercourse. Many of the leading com- 
! 

| 

| 

| 


control at the borders, 
now published their balance-sheets for last 
year. One of the best known in the wood pulp and paper 
trade s—the Mélnbacka-Trysil Co., last year paid 25 per 

ent. dividend, but this year only 15 per cent. The 
T rafikaktiebolaget Grange ‘sberg-Oxelésund, working the 
is maintaining the old dividend of 


panies have 


famous Lapland mines, 


15 oer 0 ‘nt. Before the war this company gave as much 
| as 32 per cent., but has suffered badly through the inter- 
ce 

fe aoe ‘e with shipping. Reymersholm Co., distil ae have 


| recently ac quired large phosphate and copper re fining faec- 
tories, and announce for the last year’s working on a 
share capital of 30 million Swedish crowns 10 per cent. 
dividend. In general, it may be said that, although the 
vear of 1918 cannot quite compete with 1916 or 1917, it 
has shown good results both for industry and traders, and 
if it were not for the heavy taxation the old record divi- 
dends would pre ybably in many cases have been maintained. 
| The municipality of Stoc ‘kholm has received the sanction 
| of the Government to take up a loan of 15 million Swedish 
| crowns, 7 millions of which are now issued by local banks 
| at par, and carrying 6 per cent. interest per annum. The 
| whole loan is repayable within 40 vears through annual 
lottery and/or re demption. 
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NORWAY.—PBICES AND GOVERNMENT CONTROL— 
STOCK MARKEf8—LABOUR DEMANDS—FOREIGN 
EXCHANGE. 

(FROM OUR CORRESPONDENT.) 


CurisTIANiA, February 24. 


Tue business life of this country has shown no marked 
features during the first weeks of the new year. Trade 
conditions are advancing, very slowly indeed, but still per- 
ceptibly, towards normal conditions. The supply of food, 
clothing, raw materials and of industry is increasing, the 
consequence of which has been, to a small degree, some- 
what falling prices. As in England there is a strong 
demand for the cessation of Government intervention, 
upon which, no doubt, prices would fall and trade condi- 
tions generally improve. 

Gradually, as years have passed by, the stock market 
here has grown in importance, and the rise and fall in the 
price of shares is followed with keen interest by a con- 
stantly widening circle. For a few months prices have 
been falling, shipping shares taking the lead. Industrials 
are still falling, while shipping shares during the last week 
or two have rallied. Several big speculators have lost 
considerable sums, but so far no serious events have 
occurred. Bank shares rule low, although several of the 
largest banks made substantial profits last year, and dis- 
tributed good dividends. No small amount of apprehen- 
sion prevails with regard to the labour question; several 
very important agreements expire in April, and although 
the employers, of course, will go very far with concessions 
under the existing circumstances, the demands of the 
workers will, it seems, be difficult to satisfy both as to 
wages and hours. The foreign exchanges show an 
upward movement for sterling, the rate being now 
17-45 kr. At the same time, Reichsmarks have come 
down to 39 kr. Francs are 67.25 kr. 


rights and abuses of nationality, finds express, : 
ees and the forms of internationalism,” His 4 — 
of ‘‘ non-intervention ’’ in foreign politics appears ae 
meant to him, more than anything else, opposition ¢ . 
policy of the ‘‘ balance of power,’’ which he describes. : 
‘filthy idol,’’ and credits with a generous a". 
European mischief-making. Cobden was a eaihee 
but not a pacifist in the sense of being opposed on - 
ciple to all wars, his bold opposition of the Chae s, 
and other campaigns of his day arising from his conv 
tion that England was in the wrong. He was not eneeeni 
to adequate military preparations for defence. Indeed. j, 
a letter to Lord John Russell in 1860 (printed in Moriley’s 
Life), he writes :—‘‘ I would, if necessary, spend one hun. 
dred millions sterling to maintain an irresistible superiori:, 
over France at sea.’’ In 1860 a hundred millions was ; 
truly gigantic sum, and the statement in the letter = 
quoted rebuts once and for all the idea that Cobden wa: 
the prototype of the extreme pacifist of to-day. 





WIRELESS AND AERONAUTICS. 


‘* Telegraphy, Aeronautics, and War.'’ By Charles Bright, F.R.S. 
(London) Constable and Co. 16s. 


Tuts book of 407 pages consists mainly of addresses 
public bodies and memoranda supplied by the author to 
the Dominions Royal Commission and Government De- 
partments on the subjects of inter-Imperial communicatio; 
and the development of the Royal Flying Corps. M; 
Bright discusses at length the use of wireless telegraphy 
in war, and the question of forming a telegraphic link 
joining up all parts of the Empire. He deals also i 
expert fashion with the development of aero-engines, The 
book, which contains a useful Empire map, and is wel 
indexed, is worthy of the attention of students o 
aeronautics and telegraphic communications, which are 
in the course of extensive scientific development, and 
which touch many of the important problems now coming 
up for consideration in connection with Empire recor 
struction. 





Books and Publications. 


THE REAL COBDEN. 
“Richard Cobden, the International Man.’’ By J. A. Hobson. 
T. Fisher Unwin. 21s net. 
No statesman perhaps of the Victorian era is more com- 
monly misrepresented in the modern Press and in modern 
political speeches than Richard Cobden. If we had to rely 
upon the speeches, let us say, of Mr Hughes, of Australia, 
for an impression of what ‘‘ Cobdenism”’ means, we 
should probably define the word as a term of reproach, 
implying pacifism, anti-patriotism, and devotion to a 
narrow doctrine of laissez-faire carried to the extent of 
criminal negligence. Nothing, in fact, could be further 
removed from a true description of Richard Cobden’s aims 
and ideals. Mr Hobson’s book, therefore, appears at a 
moment when the memory of the great statesman is in 
need of a saviour ; and it is timely also, for the even more 
important reason that it shows Cobden to us as the pro- 
phet and preacher of many of the aims and ideals that the 
peoples of Europe are to-day expecting the Paris Confer- 
ence to translate into fact. Cobden’s speeches and writ- 
ings of sixty and seventy years ago contain the essence of 
several of the most important of President Wilson’s four- 
teen points—at any rate, of the League of Nations, of 
the removal of economic barriers, of the freedom of the 
seas, and of the abolition of secret diplomacy. Writing in 
1856 on the question of concluding a satisfactory peace 
with Russia, he advocated an appeal “‘ not only to Ger- 
many, but to all the States, small as well as great, of the 
Continent, for such a union as would prevent the possi- 
bility of any act of hostility from the common enemy.” 
His idea was *‘ to constitute a European bulwark against 
Russian aggression by means of treaty arrangements 
which would bring into being a ‘ federation of the States 
of Europe.’’’ Cobden was a great worker for an entente 
cordiale with France, and an advocate of close friendshi 
with America, the extent of whose coming greatness e 
clearly foresaw. 
Internationalism was the breath of his nostrils. but he 
was not a cosmopolitan or an anti-nationalist. He was 
actuated, to quote Mr Hobson, “by that practical en- 
thusiasm of humanity, which, recognising as it does the 
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BOOKS RECEIVED. | 

The Division of the Product of Industry. An Analysis 0! 

National Income Before the War. By Arthur L. 
Bowley. (Oxford) Clarendon Press. 2s 6d net. 


The War Debt and How to Meet It. By J. E. Allen. (Lov 
don) Methuen and Co., Limited. 5s net. 


The Science of Labour and Its Organisation. By Dr Josefa 
loteyko. (London) George Routledge and 502s, 
Limited. 3s 6d net. 

The Ethics of Strikes. By Mark B. F. Major. (London| 
National Currency League, 7 Queen street place, 
E.C. 4. ad. 


On Payment of the National Debt. Four Letters Addressed 
to a Statesman. By William Leighton a 
(London) Simpkin, Marshall, Hamilton, Kent, aa 
Co., Limited. 6d. 

The Nineteenth Century and After. (London) Spottiswoode 
Ballantyne, and Co., Limited. 4s. ' 

A short article on the Foreign Office and the Consular Service © 
worthy of note, “oe of 

A Suggestion of the Main Principles on which the Solution : 
the Railroad Problem Should be Sought. (New You 
Paul M. Warburg, 17 East 80th street. 

An address delivered by Mr Warburg at a meeting © 
of Commerce of the State of New York. nels 

The Bankers’ Magazine. March, 1919. (London) Water'0 
and Sons, Limited. 1s 6d. - 

Chart of Money and Discount Rates in London During eter 
1918. (London) Page and Gwyther, 17 Gracee 
street, E.C. 3. wo 

Italy—Exposé de la Situation Financiere. (Rome) Minis 
du Trésor. 

Trade Reports from South America and Portugal. — 
1919. (London) London and Brazilian a — r 


(Buenos 


£ the Chamber 


Contains two useful charts of Argentine and Braz 
Exchange for the years 1917 and 1918. 
Business Conditions in Argentina. Report No. 143- 
Ayres) Ernesto Tornquist and Cia. 









#4. fi 





19, 


i, 
in the 
OCtrine 
0 har 

to the 
eS as 2 
are oj 
“e-Man, 
M prin. 
an War 
CONvic. 
/PPOser| 
leed, in 
loriey’ 
ne hun. 
eTIOrt: 
| Was a 
ter just 
len Was 


nicatio; 
Ss. Mr 
pgraphy 
hic link 
also ir 
es. The 
is well 
ents of 
ich are 
it, and 
coming 
- recon: 


lysis of 


thur L. 
(Lon- 


; Josefa 
| Sons, 


_ondon) 
place, 


dressed 
Jordan. 
nt, and 


swoode, 
service Is 


lution of 
y York) 


Chamber 


aterlow 


the Year 
schurch 


ff inistre 


March 8, 1919.} THE ECONOMIST. 411 


ee ee ee en gene nn neteemmeeminntn 


What Brazil Buys and Sells, (Rio de Janeiro) Ministry of} The Rubber share market bas been buoyant, and another 
Agriculture, Industry, and Commerce. wave of speculative investment carried prices substantially 
This book is intended for free distribution in the United States, and — until the advance was checked by realisations on behalf of 
ts porpose is to place before American readers important facts those who consider that the shares now stand quite high enough 
: ding the foreign trade of Brazil in two divisions—namely, before and by rumours of a re-arranged profits tax. The re- 
naj since the war. We quote from the volume : ‘‘ The important | action, however, has _been slight in extent so far. 
‘actors in foreign trade are the price and quality’of the goods ; the tastes Influences in the Oil market have been mixed, and 
and preferences of the foreign market ; and the terms of payment. | movements consequently narrow on balance. This market 
Itis probably true that the American exporter is disposed to place | is still over-shadowed to a material extent by the com- 
er emphasis on the price and quality of his goods as his strong | petitive activity amongst Rubber shares. Anglo-Egyptian “ B ” 
selling pointe ea on ecco ofa Ls sggeane galled = have enjoyed a quick run-up. In the Shipping list, Cunards 
ers aa adl : ; , 
Basil. It should be carefully noted, however, that the last two factors peenin oon pare ny egy one Se 
often outweigh the other in the Brazilian importer's mind, when he is iotenah £f the b ° ith ref S SSne. peleaee S56) tas 
making a decision between competitors.”’ on oO e board with reference to the new issues that 
: ; Ren were rumoured. Other Shipping shares simply mark time. 
Anales de la Sociedad Rural Argentina. Noviembre, 1918. | Dulness in the Banking share market is ascribed to the 
(Buenos Ayres) Sarmiento 834. chances of heavier taxation, and Insurance movements have 


Statistics of British India. Volume II. Financial Statistics. co epee — s = oe —- 
(Calcutta) Government Printing Office. 2s 3d. y 6 y ee ee eee 


po Armaments have remained almost stationary. Iron and Steel 
owrnal of the Canadian Bankers’ Association. January, 1919. | shares are under the influence of the labour situation, and no 
(Toronto) Offices of the Association. 


changes occurred in Coal shares, although the report of the 
Published quarterly. Subscription one dollar per annum. Commission has been received with astonishment and discussed 
Expert Advice on Life Assurance. By J. H. Harrison 


with vigour. Brunner Monds eased off on denial of the rumour 
. that the company was about to amalgamate with Lever Brothers. 

Hogge. (London) 7 and 8 Norfolk street, London, 
" W.C. 2. 


A noticeably firm spot has been the market in Magadi Soda, 



































whilst amongst Land shares, Hudsons Bays, after touching £8, 


rallied smartly, it being stated that the deceased accounts which 
were in course of realisation have been finished. Tobacco shares 

LIMITED 
(with which is amalgamated the London 


are a little lower, while in the Textile group the tendency is 
Provincial and South Western Bank Ltd.). 


Business with Spain. 


By means of arrangements concluded with many of the princi- 
pal Spanish Banks, increased banking facilities for business 
with Spain are now available 
INQUIRIES FROM INTERESTED PARTIES ARE INVITED, 


Address : The Foreign Manager, 168, Fenchurch Street, E.C.3. 








STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET. | 
March 12. 


ACCOUNT. 
March 13. 

Business and activity round the Stock Exchange markets 
during the week have been limited and circumscribed by fore- 
bodings as to what the Budget may have in store in the shape 
of rearranged taxation. The labour outlook remains another 
factor of caution. The various Industrial sections have been 
less animated than of late, and in the Mining markets the 
changes of consequence are fewer than usual. The Stock Ex- 
change fills up more and more every day with returned members 
and clerks, and competition therefore becomes keener. For the 
Stock Exchange year which begins on March 25th next, a good 
start has been made in the number of new candidates for elec- 
tion, who already number almost as many as those who sought 
election, for the first time, throughout tne whole of the year just 
ending. 

The quotation of Consols, Local Loans, India Government 
Stocks, and a few others ex dividend, had no stimulating effect 
upon prices in the gilt-edged market. Talk of increased taxa- 
ton makes people chary of investing much in gilt-edged 
Securities at the moment, though prices as a whole remain 
tolerably steady. The feature in the foreign list is the further 
ee of Japanese issues on sinking fund purchases. Stock 
ve a —— taken at rising figures. The declinein Russians 
official ao oe and practically everything connected with 
withetesmic —— a is extremely difficult to sell, not- 

eet oe = — - ls that have occurred. In Brazilian, 

French he gentine bonds there is a better tone noticeable. 
ch bonds have been flat, owing to the movements in the 


= of exchange, though recovery ensued from the worst. 
a Corporation stocks are easier. 
oe markets present an uninteresting appearance. Inthe 
enone group, the labour conditions are held to be sufficient 
exten i. explain the dulness of prices, a dulness which has 
my all the various sections. Canadians remain un- 
reacted aft, Grand Trunks have given way further. Mexicans 
way st oy er their sharp burst of strength, and Argentine Rail- 
bas conn Nobody will look at, while the heaviness in this list 
ommunicated itself to Brazilians. 







towards rather higher values. 





There is not much doing in 
Brewery stocks. Moss Empires have a good rise on the report. 
The Mining markets, as already stated, show few outstanding 


features on the week. In the Kaffir Circus, business dwindled 
to something like a full stop, and even those most intimately 
connected with the market are moved to confess that, for the 


moment, there is little to go for. Rhodesians have been equally 
quiet. Speculators declared that Chartered at 22s had 
“ sravelled,” but if this be so, there is no evidence of eager desire 
to take advantage of the fact. Russian mining shares have been 
falling in sympathy with Russian Government bonds, but a 
harder tone developed at the end of the week. 
Esperanzas formed a refreshing exception to the general 
stagnation, the price shooting up smartly, and most 
of the rise being held, while Camp Birds and others 
of the same class maintain their recent rises. Hudsons 
Consolidated, after falling to 13, revived to some extent. The 
recent violent gamble in Colombian Mining shares has given 
way to a quieter market, and the price is keeping steady. Rio 
Tintos, with other Copper shares, are lower on balance, and the 
Tin share market is distinguished by improvements in the 
Cornish shares, due to the hope that the Government may come 
to the assistance of the Cornish industry. Several of the 
Malayan Tin shares are also better. The West African market 
has amused itself with a gamble in London and Dublin shares, 
where a spectacular jump occurred. The Indian Mining section 
developed {further dulness. 


We are officially informed that Messrs Albert Hanbury 
Hutchinson and Henry Gerard Clement Hutchinson (Blyth 
and Hutchinson) have ceased to be members of the Stock 
Exchange. 


NEW ISSUES. 


The new issues of the week and the current year and 


date of opening of the lists have been as follows :— 


Farther 
Nominal Cash Firs Lis 
— SCaeeee, cope. “- 


Amount previously recorded........ ee, 255,822,854 ee ras 
Deduct £500,000, Anglo-European 
Steamship, Coal, and Pitwood 
issue, which is not to go to allot- 
MONE .cccccccccccccvccccccesece ee -- _ 500,000 = 
255,522,854 
If8UES OF THE WEEEK— 
To shareholders only— 
Union Discount of London, 30,000 
unissued Shares £10 (£5 Lager 
, offered at a premium o ‘ 
Z * GD. ccccacoenstennes 150,000 .. 300,000 .. 90,000 .. 210,°00 
De Trey — Sa Oe 
Shares offered a per 
ot - hdhcesemators : 75,000 .. 112,500 .. 37,500 .. 15,000 
Do 25,000 Pref. Shares, 41, 
GURGEE GREER oaccoocss-ceeee: 25,000 .. 25,000 .. 6,250 .. 18,750 
National Bank of New Zealand, 
f Shares, orn e-= 
allied up), offered at 
— Share so ucdbedaeiedinanssia 125,000 .. 275,000 .. 100,000 .. 175,000 
Smith (S.) and Sons (Motor Acces- 
sories), 150,000 Ord. Shares, £1, 
offered at 236 6d per Share.... 150,000 .. 176,250 .. 


oa — oF 
War Savincs CERTIFICATES. 








‘Recars INTO THE ExcHEquerR WEEK Expep Maacz 1, 1919. 





48 weeks to March 1, £85,200,000 ......- «-.-ceeeeerees £1,250,000 .. £1,250,000 
Week ended— Feb. 8, 1919. Feb. 15, 1919. Feb. 22, 1919. 

Number sold ..... coseceeee coos “eo 1,958,976 

Aggregate sales ........- esses 294,411,515 297,237,604 .. 299,196,580 





See gee 
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Nationat War Bonps, mnppreate. 
LLL a 82 8 ? 
Gales by Banks, | Sales by Post Office £3 38 ss 2e4 $5 ° 
S ee - = = ° 
Repmennte » Amount, Applicants Amount. | angio.-American “A'’ 22 .. 22 .. .. | Marconi Wireless... q |. ** 
m £ —— | Direct —— canine oe - ” 22 saroon! American oo a ie a 
stern Telegraph .. oa - | Marconi Canada vias 18.4 
Total of first series ......++000++- 496,959 | 611.193,400 1,005,500 | 24,943,000 | © . 8s: ast 4 
Total of second series ......-++- 352,303 |. 475,195,784, 504,494 14,010,240 Mines. 
Total of third series ..........+- _ 442570 501,963,310 609,700 | 20,088 000 Brakpan ({1) .....-- - 3gx.. Sfx... .. | Knights(f£1) ......., lox.. 1a 
ee ie ieee ae cee Broken Hill Prop. (8/) 66/x.. 50/z.. .. | Kyshtim (f1)........ { pr.. 
Total...... seperene gimaewns 1,291,838 | 1,588.252.494 2119694 | 59,041.240 Chartereds (1 sist 1. 14 a ee Modderfontein Lai, ant’ tend 
peeseesneeer priya ee oO Cons.Gold Fields (£1) oo 18R.. «- | Modderfon.“B(f1).) Gig” “Qe 
4th series, Feb. 1 to Feb. 15, 1919 6.745 | 17,936,212 6,200 225,000 Crown Mines (10/) -. .. ais ; ee | Meddesten. Dec | tii . tr cy 
Week ended Feb. BB coscccccceces 3,373 | 3,040,623) 3,500 147,000 De Beers Def. (£24).. l 4 an 7 | Mount Morgan (tn. 1p" Mis., “ 
Week ended Mar. 1....'.. eeereere 3,566 j 3,767,783 . East Rand Prop.({1). Z © ee 3 ee oe Premier Del. (2/6). me 7 ps Memb 
seI8 uld (£1) ....+-+ . +» 28 ..— dy | Rand Mines (s/....., is...” 
DIB in s00 sn cc cence ses. 13,684 14,744,618) 9,700 572,000 | Gold. Horseshoe ({5) 13 .. 13... .. | Rio Tinto (fs) °°°°"" 6lt .. 6a 
£ Gov. Gold Areas (£1) 4}3x.. 4fax.. .. | Springs Mines (£1)... Sardar. 
Net repayments of Treasury Bills week ended March eeeeee 10,065,000 
Total offered for subscription to date Total offered for subscription for 
in— | ye - 






ars 
TS1D ceccccccceeccsvecese ee 1 WSIS ..ccsccccee soeeeeee oh,393,381,441 
19] * ’ { 
643,065,831 | 1916........cccsscceereese 685,436,855 
WIE cocese cece 129,516,190 | 1915. .ceeeseecerecceeeeees 


CeCe eee eee eeee B16. cccccccccccccscoccces 


a, A sc cereals 


ANALYSIS OF BALANCE-SHEETs. 





D. DAVIS AND SONS, LIMITED. 
December 31, 1918. 


Anglo-European Steamship, Coal, and Pitwood Com- LIABILITIES. ASSETS. 

pany, Limited.—We are advised by the secretary of the Ameamh. wen ae Dee. Am ant, Inc. or Dee, 
Anglo-European Steamship, Coal, and Pitwood Company, | ora, shares ...... 787,500... .. | Collieries, &c..... 805,00... 4 5% 
Limited, that in spite of the fact that the applications for shares | Pref. shares ...... 100,000... .. | Stocks............ 53,236 .. — 1499) 
in the company are more than sufficient to enable them to go to | Mortgage bonds .. O08 vs = eee .. 732,507 .. +2206 
allotment, the snbscriptions fall so an what mae oo Reserve ..-..----- 350,000 vo aecceaa| War a cos wo 

sider necessary to carry out satisfactorily their project, that the | Sundry creditors.. 262,701 .. + 108,090) Trustee stocks .. 20.577... 
directors have decided not to go to allotment, and are returning Pesttend ices .. “Sie -- ——l Eee Sethi nscovee B78 .. + Si 
application moneys. We have deducted the amount of this a 1,838,001 .. +214,126; Total ........ 1,838,001 .. +2141 


issue from our statistics of capital issues where it was included 
in our issue of March 1st. 


ACTIVE SECURITIES. 


The following tables show the movements of the 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


eek in 


ot 6 S. | e.4 Be 8 
S23 28 9x 833 28 e= 
Eas SE as Ess SE 23 
34%, 1925-28 8&8 .. = 4! Aust. 5% debs 1920-2 994 .. 994... 
War %or1925-45 .- 99h .. 24.. «. | Canada 44%, 1920-25.. — 
Loans }) 5%, 1920-47 .. 95¢).. 95 ..—- & a Stock .... 7 ° Rie 
(390 1929-42 ..102¢ ..1024..+ 4) N.S.W.4$%, 1922-27.. 944 .. 944... 
Consols, =4% ae boasts 58m ..58ix..— %)| U.ofS.A.44%,1920-25.. 94 .. BM 
Irish Land Stock 23% 564 .. 564.. .. | Vietoriagg%, 1920-25.. 96 ..96 .. .. 


Local Loans 3%...... 638 ..624x-. .- | 


Foreign Government Securities, 

ne 5%, 1886-7.. 96 .. 96 .. .. | Greek Monopoly 4%.. 59 ..59 .. .. 
Be’ pbegnacses 71h .. T1h.. .. | Japanese 44%........ 95h .. S64 + 1 
Brazil 5% Fund. igt4 88 .. 88 .. 1. Bo s% I9IO seveee e+ hh 
Chilian 4)%, 1895 .... 82 .. 82 .. .. | Mexican Cons. 1899.. 79 

Chinese 5%, 1912 .... £7 .. 87 .. .. | Peruvian Corp. Pref.. 
Egyptian 4% ........ 91 oe 92 «+ 1 | Portuguese (New).... 56 .. 56 _ 
French 5% tee eweeeee - = eo 1 Russian 5%, 1906 coos 54 og 50 1 4 
DO 4% -0s-eceee-» 69h oe 684 ..— 1 | Spanish 4% ..... 000 94h 1. MA we oe 
Italian 34% Rentes.. 675 .. 67)... .. Swedish 34%, 1880.... 924 .. sah os 

American Railroads. 

Chesapeake & Obio.. 60 .. 60 Missouri, Kansas .... 8 .. 7h ..—4 


Areas “peg: pedine: | Souter eon acz.7 3 win ots 
Dos%Non-cumPref 155 /: 16 ..+ §| DoNon-cumPref..73 2 93 7. 


Colonial and Foreign Railways. 


Antofagasta Def, ....129 ..128 ..—1 | Geand Trunk 3ed Pref. 223 .. 22 ..— 3 
554 .. 53h ..— 2 | Leopoldina .......0.. 374 »» 37h we «- 
B.A. Gt, Southern.... 684 .. 67 ..— 14, Mexican Railway.... 25 ..24 ..—1 
Buenos Ayres West... 69 ..68 ..—1 | Do ust Pref........ 664 .. 644. —2 
Canadian Pacifico ....175 ..174 ..—1 | Do and Pref, ......45 .. 434 ..— 14 
Central Argentine.... 60 594 ..— $| San Paulo ..........184 ..1 


ve 59h. nn oy. os 
Grand Trunk Ord..... 103 .. 104 ..— 4) United Havana ...... 814 .. 814 ..— 


mihente ‘ Banks 
clays({1 paid) .. 34... 375..— | Nat. Bank of Egypt.. 223 .. ° 
EAEUOD 2020-000000c08h «. OE oo 2) Met, B. 08S. Alsen ist a ist - 
kaeees Joins Chtyen ¥ | National Prov.& Union 

a Startins b.— 3 England (£12 pd.) 31 .. 31 ., 


| Standard of S. Afri _* 
minster & Parr's,. 17) ..17jxr.. ard of S, Africa 153...15 ..— 3 


British Railways. 


Great Central Pref... 174 .. 17 ..— 4| L.andN.-W,....... - 933z.. 923 ..— 1 
Great Eastern ...... a os se 4) L.&S.-Western, Det, ae 27. — 1 
Great Northern Def.. 384x.. 38x ..— Metropolitan ........ 29x .. 28 ..—1] 
Great Western ...... 87jx.. 874x..— 4) Metropolitan District 26 |. 245..— 4 
Lancs, and Yorks... 654 .. 65 ..— | Midland Deferred.... S7jx.. 57e ..— 4 
Lond, Brighton, “A" 60x .. 60 .. .. | North British Ord.... 17x .. 163 ..— 3 
London, Chatham.... 1) .. 103 ..— §) North-Eastern ...... 959x.. ww § 

Do Arb. Pref. .... 604x.. 59 ..— 19) South-Hastern "A"... Sux... Mp. 4 

Miscellaneous. 

Aerated Bread ({1) ..  39.. 3¢8..4 gy! Lipton(fn ... 3 30/6 6 
Anglo- Malay Rbbr, (2/) 14/6.. 14/6... .. L ‘Oilfields (£1). °° 8a 
eee at obitos Oilfields (£1). 60/6 .. 59/6..—1/ 


Lyons (J.) & Co. (£1). 5h¥. 


and Co. (£1) ... 38/6 .. 38/3..— /3 | MalaccaRubberPl.if1) 5 § — ; 
Ass.Ptind.Cementifio 62 .. 6) ..— &, Mexican Eagle ($i. 1126. it’s. + 3)" 
B’bm Small Arms (£1) 36/6 .. 36/3..— /3. Do Pref. ($i0) ... 11/6. 114/6.. + 3/ 
Brazil Traction ($100) 533... 534 ..— 3 Nobel's Expi'siv’s(£i) 43... 43 x 
British -American North Caucasian (10/) 24/6 .. 23/ Of 
_Tobacco(£1) .... 62 .. 6yh..— gd Pekin (2/)............ . a ae /6 
Brit. & Arg. Meat (£1) 26/9.. 26/6..— (3 Rubber Plantations 
Coats(J. and P.) (£1) 7fix.. T&x.. .. Investment (£1).. 32/ .. 30/9..—1/3 
Cunard (£1).......... >8 +» $%..— % Shell Transport ({1).. 72... 7h..— ¢% 
Dorman, Long (f1).. 31/ .. sy ++ «+ Smithfield & Arg’ntine S 
Eastern Int. Rub. (£1) 1gy.. Ayy.. .. wee 32/3 .. 32/6..+ /3 
Eastmans(f{1) ...... 18/6.. 19/ ..+ /6 Underground Electric rs 
Forestal Land (£1) .. 54/ .. 53/9..— /3 (£30) 2. cccccceses 34 3..— + 
Furness, Withy (£1). SR 2s MR we te De Ath ....... 10). 99..— 3 
Highlancs and Low- Do Inc. Bds. (£100) 963 .. 953x.. 
lands Rubber (£1) 2$g.. 2f%.. .. . United Serdang (2/) .. 123... 12)9..4 6 
eetoon Bay (6 3) cone &%.. 84 ..4 § United Tobacco (£1) 4 43 ae 
Int'rnati’nal Paint(/1) 31/6 .. 30/$..—1/ Ural Caspian (£1)... lj a 1. .4+ s 
KualaLumpurRbr.(f1) 44... 5 ..+ 3 Vallambrosa (2/)...... 247°... 22/9..—1/5 
i Plnins. (2/).... 28/ .. 27/6..—1/6 Vickers (£1) ........ 42) .. 413..— 9 





MINING OUTPUT STATISTICS FOR FEBRUARY, 1919, 





Tons 
































Crushed. | Gold Recovered. 
| 33 \ss Value. Prof, 
j | - 1 
Mill.| 95 Mill. 95 Total. 
| 53 5s 
Gold. Tons.| Tons. Oss. Oze. Ozs. a i 
Consolidated of New Zea- | 
land Progress.......... | 1,250' .. es ee os 1954 a 
Do Blackwater ....... osel . ae ae i on 3,232 a 
DEL. <i ccatessuacees | 15,685! .. - - ae or 24 
Ferontino and Bolivia ...... rn es “ ee a 775, .. 
Menzies Consolidated(Dec.) 1,646 —.. ee 3,984 
Output. Other Notes in Return, 
ars Co Yr. | Tons. 
Cordoba .. — ccccecceses 110| Estimated value, £7,800. i : 
Mount Elliott ........se. 562) Blister copper (Return Jan. léth to Feb. 22 
in. | 
Abt .......-.0--2++--000- 2 Jan. return, 


ED 





Buisers Tin.—Returns for quarter ended Dec. 3ist.—Briseis and Ringaroome- 
Overburden and drift treated, 94,000 cubic yards; black tin recovered, 72 tons 
Mutual Hill—Black tin recovered, 1:25 tons. Total recovery (tin)—T5 es 
black tin, equivalent to 52 tons of metallic tin; total production for 1918, . 
tons of metal, all of which has been sold, realising net £74,578. or an average P 
£320 1s 10d per ton. Wallace Properties—Ground dredged, 61,000 eutle _ 
gold recovered, 245 ozs standard gold, value £947 ; total recovery for year, s 
value £4,071. Estimated net profit for quarter, £4.500, making total for year 
£39,500. 


Brexen Hitt Biocx 10 —For four weeks ended January 29th :-—Treatel SF 
tons of crude ore, including 1,016 tons on account of the Broken Hill oi ee 
Company, and produced 802 tons of silver-lead concentrates and 1,045 tons 
conce ntrates of average grade. 


Burwa Corporation.—Bawdwin Mines.—Cable:—No. 4 level: Rise Lie 
south, from 100 to 110 ft, 42 ozs silver, 37 per cent. lead, and 21 per ome @ 
No. 6 level: North drive 168 ft east, from 1,905 to 1,910 ft, oa fh, Tost 
cent. lead, 6 per cent. zinz, and 4 per cent. copper; from 1,910 to 4,340 %, 
silver, 11 per cent. lead, and 14 per cent. zinc. 


1 

Mounr Moncax.—For period ended February 23rd, treated 12,675 -—s 
Morgan ore, 723 tons Many Peaks ore, 3,925 tons concentrales, ons copter 
seeondary products; produced 535 tons blister copper, containing 5 Peaks; 
and 8,386 ozs gold, including 8 tons copper and 5 ozs gold from paren here 
6 tons copper and 770zs gold from secondary products. a a containits 
11,530 tons ore, from which 4,360 tons concentrates were produc ” nave matt? 
235 tons copper and 3,065 ozs gold. In addition to above pt oduction, 
on hand containing 25 tons copper and 288 ozs gold. 


——————————— 





OIL OUTPUTS. 


—_—_—_——_—_ 
ANGLO-EGyPTIAN OiuLFieLps, Liwirep.—Telegram, ite 
ruary 24th, received to-day, states :—Gemsah production ioe the 
week, 21 tons (last week, 21 tons). Hergada production © © 
week, 11,784 tons (last week, 7,159 toms). oe 

Bist Ersar Or Company, Limirep.—Production ‘oF the ¥* 
ending January 26, 1919, Was 12,600 poods (203 toms). 

EvROPEAN OULFIELDs CorPoraTIon, LimrTep.—! 
week ended January 25, 1919, 34,600 poods (555 toms)- 


: f07 
-roduction 


TRINIDAD 
February, 


LEASEHOLDS, Lixwitrep.—Oil  proauces 


12,400 tons. 








‘ ' 

Orders for the publication in these columns of oa Ce 
Company Meetings should be addressed to the Rt ae a 
of the Economist, 3 Arundel street, Strand, London, W.C. # 


Pee wreormthy ww yxcr 
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March 8, 1919.1 


THE ECONOMIST. 


RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took control ot the 
The Government took over control of the Irish Rail 


COLONIAL AND FOREIGN RAILWAY RECEIPTS. 





————— —_ 




















Present Gross Receipts for Total Gross Receipts. 
Name. Period Ending Mile. Week or Month. 
age. | 1918. | +or—| 1918 + or = 
— ” — o 1 aa a a a 
Ispias. | | 

a 7 lyon. 25/ 093| Lesvos cass! ofttscle Seas 
Bengal .....17 weeks Jan. 25 33 l, Olt 8, 333 81,5.6)+ 3,068,837 
Bare! LA. Ry...... 43 weeks 25 118 23,93" + 6,59 7.40,50C + $0, 40 
Bengal & N. Weatrn 16 weeks 18 2,06 4,70,49%! + 45,260 74,40,217| 13,355,365 
Bengal Nagpar.. 43 weeks 25) 8,695 | 11,34,00/— 95,JuC) 4,81,04,574| + 31.63 495 
Bowbay, Bar.& 0.1.\20 weeks|Feb. 1§) 2,871 | 19,56,00¢} 4 234,000! 3,57,81,000'+  33,87,000 
Barn 16 weeks Jan. 18 — §,78,220) + 81,411! 80,96 i21;¢  13,47,181 
lia "Kika 20 weeks Fel » 15) 81,400 1,237; 16,25,204 — 1,62 077 
Deb Cb ee. +. (20 Weeks 15} 2,767 | 28,78,000) +578,0Cc| §,27,65.0C0 59,52,000 
G.IndianPenineula 20 weeks 15; 53,1224) 27,90,100 ee CO) 4,65,41,466 + 23,135,033 
Madras & 8. Mahr. (8 weeks 1} 3152 | 21,15,000/+ 4,971/ 1,32.6%,¢26/— — 1,47,932 
Bohilk'd &Kumaon l6é weeka'Jan. 18 259 46.197|\— 5.835 7, ‘7,670, + 29,871 
Do Lucknw- Breilly 14 wee ks 18 205 €6,510;\— 2,911 9,84,985) + 2,05,527 
Bouth Indian....../42 weeks 18, 1,829 | 6,50.115/+ 38.814) 2,90, 15,622 20,735 
Behn Po niahimnth) imnth |Oct Sli 716 7.37.6 a + 15.124) 7.5 ,o +. 15,123 


FOREIGN. 
ABROENTINS. 
ntine N. BE. ...35 weeks|Mar. 1 732 
vote 4 Trans .. 33 weeks Feb 15; 11 
B.A and Pacific. \35 weeks}Mar. 1, 5,536 
B. A Gt. Southern 55 weeks 2 are 
Net 
B. A. Western ....|55 weeks 2] 1.882 
| Net 


BuenosAyres Cent. 7 muthsJau. 31) 199 
Central Argentine.'35 weeks Mar. 1) 3,395 








| Net 
Cordoba Central ..\35 weeks’ 1; 1,205 
Entre Hios........ 35 weeks 1} 831 | 
BRaziLias. 
Brasil! Gt. Sonthn. 9mnths Sept. 30) .. Ms41,264\— 1,076 450,733 + 82,454 
Brazil Railway..../20mmnths/Oct. 31} 3,530 |Ms539500C; + 1256447, 49,693,000 + 9,264,623 
Gt. West. of Braat'| & weeks\Feb. 22) 1,019 20,800/+ 1,400 158,596 + 7,590 
Leopoldina........ § 8 22} 1,832 | 56;— 2,3 08,836|— Q, 
> pentane rb smthslOct. 31} 186 [Ma1zose00|—esetase| 103280 — — 6oa'BeS 
En neteioesss 10 mnths 31 766 | Ms313900C|— 339,289 27, 644, G00! + 944,411 
Bap ae covccess| 9 Weeks|\Mar. 2! 1533 34,237\4+ 5,763 252,582) — 92,424 
10 mnths Oct. 3:| 1,003 |Mel811000|\— 296,362 19, 076.0! 0+ 2, a 
Susoet Bahia 8. W 12 moths! Dec. 31) 62 | Ms 94,000) — 8,000! 1,061,000; — 62,000 
! 
CHILEAN AND 
PERUVIAN. 
antofaraate . nani g weeks M wr. 2 638 27.555 = u 670 268,225\— 62,250 
co. ‘ 4 th Jan. 3! . i— 30 ee ee 
Nitrate (2 weeks). 8 weeks Feb or my 20,292; — 15,323) . = 41,374 
Peravian Corp.. 7mathsiJan. 31 1.958 | 81,603,050: — 179. 700; 7,035,365) = 247,255 
REE Sdesccennese 7 mnths 31) 161 11,123|— 20,423) ‘124,847; — 57,141 
Crpar. 
| 
Onban Central ....34 weeks Feb. 22} 362 37,417; 37 604,518) + 52,824 
Havana Central . ... 4 weeks 22) 7c | 11,835) + 454 301,136) + 20,587 
Cnited of Havana. 34 weeks 22; = 681 | 65 2)2\— 5,917) 1,710,488 + §1, ‘95 
West of Havana .. 44 woeks 22 156 13,870'+ 1,761 257,914, — 10,629 
Unvevaran. | | 
Central Uruguay..35 weeks Mar. 1) 272 27,027\+ 7,912, 741,095; 116,063 
O.Urug.( Rast. Ext. }35 weeks| 3} én 7,456} + 1,697) 178,490) + 8,507 
C.Urug.(Nrth. Ext) ?5 weeks| 1} 186 | 3471+ | 42 129,5521+ 20,794 
Giaesa Gees) S oneal. at] ) | Seat Ls, Saaz eae 
SJan. Oo ’ ' . 
orth Wet Crue Tanthe 31,3 | $27,590; 1,564 a06.z18 + ae 
rugua, oo) 2 ami a 13,¢ 
7 nths| 31) 73 2,181, 7? 1+ 
Oruzn ORRIGN. } | | 
ficoy and Gandia... © weeksiMar. 1 33 Pal3.202)4 4,800 93,200! + 9,300 
Bole ttt lmath |Jau. 3!/ 16 2,751|\— 2,357 2:751/— 2,557 
Bolivar ee 7 mnths! 3S 13,000!— 1, 775 58,068 — 22,207 
Seamebian acNat.Riy 1 anth z 86 | 13,160) “e 13,150 ve 
Erne aan 'tmumltes. || east am) Meat Sham 
Egyptian Delta....\16 weeks|Feb. 1¢| 859 | 12.151) + sas 228,712) + 73,383 
Pater ttn of Spain Bweeks| = 22) 104 | Pal46,244) t 113,842, 1,081,369 + 842,627 
Conteal _ i moth |Jan. 31) Grose eu’. oats oes + os 
AGusirakCaracas 1 mnth |Feb. 28] . 23{ = 7,68)| + 1,355) 15,785| + 950 
Parasouecarsbarmn {Omnths| Oct. 31) 18,061] + 6,719) 174,023|+ 74,512 
PiracusAthens bel 7 eeeyece, 3 “358 | 4,58.| + 1,600) 155,700] + 36,12) 
Puerto Gateiene iths|July 31). | Ds1312326) + 355,945, 7,541,210/+ 1,759,651 
Balvadeg el &c. 12 muths| Dec. 31) “35 | 3,200i— 1,30¢/ 44,500 — 4,444 
ten Fe Bocsinns 34 weeks! Feb. a 198 4,388! + 1,276 I+ 16,591 
lways 1 | 9 
Beauka Santiago io _— 31 xi | veae = ie "6,850|—  * 1,969 
uelva.! Lmnth | 31) tne) s11,457/+ : 11,457\+ 534 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 





Midiiaiiaimi a 
| | Present; Gross Receipts 
| Period. | Ending Mile. | for Week. | Total Gross Receipts. 


| age. 1918 |+or—/| 1918 | +or— 
Canadian Northern 8 weeks Feb. 8 8,487 | $770, 6col+ 


Name. 





























55,00, 7,389,800 1,983,500 
Grand Trust” ., 8 weeks 13,388 | $2591,000/ + 109,000 23,810,00¢)+ 3,446,000 
od. Tok Basi| 8 Weeks rH 3,616 | €171,560\+ 87,441 1,131,454/+ 613,120 
c. 7 weeks, 21; 916 | £20,978/+ 1,882 142,81 3j— 20,918 
ed 
ead 
CANADIAN RAILWAYS MONTHLY STATEMENTS, 
——einnentstianpeinh 
Name, | Period. |@nding| Gross. \Ine. or Dec.| Net. | inc.or Dee. 
wees ea 
Canadian Northern ,.{| 1 mnth |Dee. 31 $5,043,200 + 1,770,1 06] 26,621,400) + 4,768,620 
6 mutts! | §610,200'+ '54%,9.0| 21803,600/— | 526,500 
create wf) ia || RRO SAR) LENT he 
| | . ’ . } , 
Grand Trunk .. “tl lmnth INov. 30} 1,267.65)\+ 439,300 °185.150'+ 68,400 
Temisconta 11 mnthe| | @11,690,65 |+ 2,140,050) 1,402,809 689,250 
White Pass “ks sts eseeens lmnth |Dec. 31) $32.825) ca “ 
ukon.. 2 mnths} | @1,244,080\— 6%,349)w. | ee 





* Net earnings before deducting taxes. 


Rail ways at 


he outbreak of the War. 
ways as from January Ist, 1917. 


OTHER COLONIAL RECEIPTS, 


Present! Gross Receipts for 





Name. Period. Ending Mile- |_Week or Month. | Total Grove Receipts 
- ; age. iSls. | + or ble | +0r— 
: é é . 

Mashonaland ....| 9mntts Sept. 3 £10 65,538 + 18,395 509,640 + . 5,849 
Mid. of W. Aust...| 6mnths Dec. 31) 277 11,084 1 38s 53,1961 + $,978 
oem, Ce ape entral| 3 weeks\Jan. 18 05 ‘ * 2 6.979! + "632 
odesia Railways) 9 mnths! Sept. 3 1,397 99 81] 18,14 96, 302) 4 34.972 

. Jag c 1, DO te alt | 
Rhodesia Katanga! | 1 math June 3 % 7,¢ 2 scout 





AMERICAN RAILROADS MONTHLY STATEMENTS. 


ee corner 











Receipts for Month Total Re postgptn. 
Name. Period. Endir sod 
1918. ' + or— 1918, + or =— 
: = 
Atchison Topeka ..... N 3 l 72,062. 4 19,4.2,095 
Baltimore and Ohio ... x 40 ¢ + 35 837.564 
€ hicago and Mi kee. 3 $91 14,009, 130 
New York Centr 3 7,308,454 - $7,5€7,491 
Pennsylvania 3 3 “67 + 65,416,218 
Southern Pacific ....... 3 1 65,963 + 19,989,411 
TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS 
Present Receipts for Total 
Name Period. |Euding} Mile- Week. | _ Receipte. 
7 1818 + or — 1912 + r=_— 
Anglo-Arzentin:2 8 weeks Feb. 23 529 &58,997) + 4,62) 428,987 + 5,643 
Auckind Elect (28dys)| 4 weeks 14 £7 os £25,557 + 1,261 
Burnley Corporation| 1 week |Mar. 1 12 £2,577 + 645 - ee 
Calcutta Tramways..| 8 weeks Fel. 22 36h | RS’,37Li 4+ 14,724 ‘ + 104,540 
Chatham & District. 7 weeks 2 16 #£1,143\4 53 8.452 + 131 
Egyptian Markete ..| 6 weeks 1: ee £2,110) + 875 12,449 + 4,197 
Glasgow Corporation | 
Tramways ....... S weeks Mar. } #8 £28,443) + 1,519; 1,117,979 + 984,177 
Hong Kong ....... l week Jan. 4 ws $12,651! + 608 12,854 + 605 
Isle of Thanet ..| 25 weeks Mar. 1 aa 220) + 137 6,658 + 2,909 
Lanarkshire ........ 7 weess Feb. 2¢ 224) £3,374\+ 69 26,813 + 4,365 
Lancashire United ..| 8 weeks 26 42 £2,859) + 1%4 23.814 + 3,438 
Liverpool Corpora- 
tion Tramways ...| 9 weeke Mar. 1 124 £19,767} + 2,877 167,664'+ 26,589 
Llandudno & Colwyn 
Bay Electric Rly...| 12 weeks Feb. 21 be £268 + 9 3,510 + 74 
L.C.C. Tram ways 148 weeks Mar. ¢ 1914 | £68,629'+ 15,£81' 3,216,976'4+ 552,840 
Madras Elect.(2 wks); 6 weeks Feb. 15 ° Bs 45,299'+ 5936 131,365 | + 15,714 
Pernambuco Trams..; 8 weeks 2: wa £4,879\ + 441 40,496 | + 2,867 
a eae 7 weeks 2 ee £1,5¢9! + 436 14,735 | + 3,627 
Shanghai Electric . | 49 weeks' Dec. 1 ee 4.823) + 531' 1,258,546'4+ 67,298 
Singapore Electric ..| 4 weeks Jan 25 ee 14,52C'+ 1,964 69,588 4+ 11,992 
WEED “eevcdececes -| 7 weeks) Feb. 2. ° 28) + 29 5,041 + 315 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. 





| Present Receipts | Total 
Name. Period. | Ending Miie- | __for Month. _|___Receipts. 
! age. | 1918 | 7 or — _ 1918. | +or— 
Alabama Power .... lmnth [June 30) _— Bisisie t sa es as . a 
razilian Traction, ) , oy 3¢)f Gross) 7,581,000|\— 114,000) 93,363,000 + 9,232,000 
wt in maiirels } iL mnths | Nov. 56/4 Not | 3,723,000\+ 231,000] 47,864,000 + 4,488,000 
Brisbane Electric .. lmnth Jan. 31} » £38,575'+ 4,075 38,575 + 4,075 
British eee) 7 maths 3] {Ser 77,489! + 117,920) 4,096,583 + 612,355 
Electric, &c. .... : Net | 20,101'+ 48,936 994,0.6 + 223,050 
Buenos Ayres La at teal ‘ 
Croze —,-—- 7 mnths 31) 61g £41,£56)'4+ 2,654; 300,78)'+ 31,403 
h Elec. Tram- | j 
— and Lighting 5 mnths 3) 3228,265)+ 12,835) + 53,654 


162527 + 14,546 


31|{ Gross £29,452 + 4,905 
6100+ 6,316 


Cape Electric Trams. 7 mnths Net #12,372'+ 2,548 


Canadian - Western 


Natural Gas ...... 4 moths 31| Gross | $152,195 — 2,718 464,784 — 2,429 
Oorthagens snd lmnth (Feb. 28! 12 £2,351— 1,680) 6,006— 2.0% 
SS 1 mnth | Nov. 30) Gross £2,800 + 3,800 bf = 
Chillagoe ........+--- Imnth Jan. 31 {fre — 7“ “ 
Cities Service Co......12 mnths 3i| { rom ty = ae iia = 102,208 ¢ 2.672.608 
Cordoba Light, &c. | 9mnths | Dec. a sites p 197 + oni «nd fa 
ce ceenattiagadieeedte ien.o| Geol kt | eee ee 
Bite Ha amt [ue {Gm Bear > SL Qube Taba 
Mitcmways 2-2 | Smatbe (Bove. 204 aot — - 


131,966 —- "4,563 
46,512 ~ 11,297 


11427)+ “197 
87, 


zy Gross) $131,966 — "4,65 > 
“li Net | 946.312— 11,297 

31 ‘ain £7,004 + 2,0#2 
£5,657 + 952 


Keystone Telephone., 1 muth |Jan. 


La Guaira Harbour..) 1 mntb 
La Plata Electric..... 2mntbs |Feb. 28 


r, : Grose £47,887 + 4,689 527,83 + 587 
Lima Light, Powers} igannths |Dec. 31 {Qo Goons "ess, BATLAGT| + 43,546 
Lisbon Eiectric.. lmnth (Mar. 31) oor | 


Le Sarndes as oe 
Miss’ippi River Powr) lmnth | May | UNet"| 58, 8 > ge “" " 

tevideo Water... 12 mnths | Dec. | £22,484 + i 230,686: , 15,172 
— Electric lmoth Jan. 373;+ 1,9 1,612 
; ' Nov. : one £14.1354+ 1, 445 142,897 ; 16,335 
DBAO .ccccccecces llmnths No { Net | £3,676 + 3,133! 72,401' + 14,090 
jan, 31. 4 Grose/$1104860+ 24,521 1, 105,840 + 38,521 
Imnth (Jan. { Net | $471,547 — 6,115) 471,647— 6,115 

United Electric T. of 


Montevideo ....... 4mnths |Feb. 28, Gross | £28,7724 4,169 149,871 + 14,147 
United Railroads} j5 wnths \Oct. 31/4 GTOs*, $772550 + 117,807 7,421,L09 + 1,768,061 
of Yucatan...... mnths Oct. 51), Net | 3147,253/+ 21,316, 1,548,600 + 258,669 


. a 3 + 965 
Utah Securities - lmnth |May 51) Greens oor or + Seer 
Vera Cruz Electric .. 


. ‘1 mnths (Nov. 30! Net | $25,600— 10,700 
Victoria Fae cand }| Quarter |June 30, Net | £22,635. a _ 

socio lilac 31| { Grove) $390,530 + 55.507 300,536 + 56,897 
Winnipeg Electric . 4 Net | $99,5234+ 20.751 995234 20,731 


t 4 weeks retarn. 


Toronto Rly., &... 


422,200 — 84,800 


lmnth (Jan. 
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PRUDENTIAL ASSURANCE COMPANY, LIMITEp, 


SIR THOMAS DEWEY REVIEWS A MOST SUCCESSFUL YEAR’S WORKING. 


TOTAL ASSETS OF OVER £109,000,000—TOTAL INCOME OF £21,820,163, 2 


EXTENSION TO FIRE AND OTHER CLASSES OF INSURANCE, 


ee [March 8, 19)9, 
=> ®, 1819, 





PROPOSED NEW CAPITAL. = 
“ — . a cont 
The annual general meeting of the Prudential Assurance Com- | this was £10,715,566, showing an increase of £1,104,462 a 
pany, Limited, was held, on Thursday, the 6th instant, at the chief | figure of twelve months ago This increase was not ob hae a] 
office, Holborn Bats, London, Sir Thomas C. Dewey, Bart. (the received in full during 1918, but its actual benefit will be felt on the 
chairman of the company), presiding. year. In 1916 I told you that we had obtained an ieee Pru 
The Chairman, who on rising to address the meeting was received | premium income of £512,824, and that this increase had ne ae out 
with applause, said: At long last we have come to the end of | approached in the history of the company. For 1918 therefon = the 
hostilities, and we can look forward to a future which, though still increase was more than double our previous best on record > upo 
fraught with uncertainties, is at least free from the horrors of war. | a result in the fourth year of the war is a very remarkable a kill 
Before proceeding to the business which has brought us together ment. A great portion of the increase is due to our ind oie 
again to-day I am quite sure I shall be rightly interpreting the War Bond policy, which was introduced in March last "The 
feelings of us all in expressing the deep sense of thankfulness an‘ | policy enabled all classes to subscribe for War Bonds by m : I 
relief which is in our hearts that the greatest and cruellest war | small monthly instalments, and the fact that millions 7c tio! 
which the world has ever seen has at length come to an end. were subscribed for by means of these policies shows how much : 2° 
The secretary (Sir George May, K.B.E.) having read the notice | opportunity was appreciated. the ep! 
convening the meeting and the auditors’ report, _ The total number of policies in force in the industrial branch ; fur 
22,256,570; of these 2,014,311 are free policies, on which no further the 
CHAIRMAN’S SPEECH, premiums are payable. The average duration of all Policies in the 
The Chairman said : Ladies and Gentlemen,—We are now enter. | Tce on December 31st last is 14 years, and the average age of te 
ing upon a reconstructive period which must of necessity be | assured 35 years. ° 
attended with many difficulties, but with a just and honourable ORDINARY BRANCH BUSINESS, 
peace in sight and the promise that the blight of war has gone : a . : 
my trust in my countrymen and women leads me to anticipate that se ast a di the oo branch that we have wonderial 
such difficulties will be overcome. To-day, however, I have to 7°U “ = id i ranch hgures are even more remarkable me 
review the operations of a year which has seen the heaviest fighting Last March I to ge = our new premium income of £ 567,42 he 
since the beginning of the war. Notwithstanding the exceptional WS —_ = Se een that for any previous year. This year | he 
conditions under which we have had to work, the company has had oe able to record that our new premium income in the ordinary nC 
a most successful year. . ranch is £1,293,182, or considerably more than double our pre né 
vious best. In this branch also the War Bond policy has played a li! 
TOTAL INCOME OF THE COMPANY. large part. We have every reason to be proud of our War Bond ot 
The total income of the year from all sources was £21,820,163, policies, for we feel that, large as is the amount of War Bonis A 
being an increase of nearly two millions over that of 1917. Ot that they represent, much larger sums were directly received by 
this amount £9,736,403 represented premiums received in the in- the Government owing to the efforts of our staff in bringing the ¢| 
dustrial branch, £6,827,3 7 in the ordinary branch. and £20,244 bonds to the attention of the population. The total sum assured - 
in the general branch; £4,795,054 was on account of interest, anci under the new policies issued in the ordinary branch is £ 13,846,213, J 
£432,075 for the working expenses of the approved societies. of which {5,626,600 was in respect of 7,148 policies for sums P 
INDUSTRIAL BRANCH BUSINESS. assured of £500 or over. ¢ 
It is, however, the premium income in the industrial branch tc a 
which I would draw particular attention. At the end of the year Turning to the claims, the amount paid in all branches during 1 


RATES OF MORTALITY AMONGST MALE INDUSTRIAL POLICYHOLDERS IN THE PRUDENTIAL ASSURAN 
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g reached the colossal figure of 10,324,578. In order to} policies for those other policyholders who have fallen in the ser- 
Nis what this figure really means, let me state that in 1888, | vice of the nation. 
real ty years of solid work, our total funds were a little | aes at 
after ‘ZOrty ™’ eck h : seal Minne cal VALUATION REPORT. 
over £9,300,000 5 so that last year that sum wou ave een in 
eufficient DY £1,000,000 to meet our outgoings in claims alone. 
‘The cessation of hostilities will remove the heaviest burden | 
hat the company has ever had to bear. I need not remind you | "mm ee ee te ‘ sam mt . 
a os payment of the vast majority of our war claims was | 484in affected our profits. You will observe from the accounts 


| I now come to the valuation report, from which you will see 
i 

sndertaken voluntarily, and at the outset the directors decided to | that during the year {£250,000 has been absorbed from the 
| 


that the surplus in both branches is lower—I hope for the last 
time. The operation of the Courts (Emergency Powers) Act has 


ntinve the payment so long as it was in their power to do £350,000 set aside to meet the liabilities under the Act, leaving 
-— ‘s with thankfulness we can say that we have continued £100,000 still available for the future liabilities to which we are 
ae end, although the boldest of us might have hesitated had | still exposed. T he Act automatically comes to an end six months 
we known that the war claims would reach £5,000,000, at which | after the end of the war, and in view of this our liabilities 
the total now stands. In this connection I may point out that the should be limited, but the payment of the arrears of premium 
Prudential has paid war claims on more than 230,000 policies | under policies affected by the Act may be delayed, should unem- 
out of a total number of 674,000 deaths actually confirmed by | ployment become mee general. In these circumstances we feel 
the British Government. This means that we have been called that £ 100,000 = the minimum that can be retained to meet con- 
ypon to pay claims on over one-third of the British soldiers | timgencies on account of the Act. 
tilled during the war. When the world returns to its n rmal state we have every 
- reason to anticipate that our profits will improve to the pre- 
war standard, and we shall, under our profit-sharing scheme, 
In addition to the war claims we had in 1918 to bear the addi-| be able to resume the payment of bonuses to the industrial branck 
tional strain of an influenza epidemic. While this lasted the claims | policyholders, the outdoor staff, and the shareholders. At present, 
« caused were actually heavier than the war claims, for the | however, our profits are still showing the scars of war, and no 
epidemic attacks both sexes. The male mortality shows a stiil allocation is possible under the scheme, while the shareholders 
further increase over that for 1917, and a still further increase in| receive only the reduced rate of dividend that has been paid 
the wastage of young life about the age of 20. The increase in | for the past three vears. 
the male mortality is partly due to the greater war losses and 
partly due to the influenza epidemic. With the females, however, 
it is wholly due to this latter cause. 


MORTALITY. 


ORDINARY BRANCH BONUS, 


atter very Cz 


direct eftul <« 


hat a bonus of £1 6s per cent. should be 
policyholders. We feel confident that the near 
Last year, in speaking to you about these war claims, I inti- | future will see our bonuses at least at their pre-war rate. 
mated that we had asked the Treasury to consider the serious | 
liability which, with some suggested limitation, the company 
had undertaken, at the request of the Government, and in order Now, may I call your attention to some interesting facts with 
not to discourage voluntary enlistment. The victory of the Allied | regard to our investments? During last year we pursued the 
nations has simplified the situation, and a claim on behalf of the | course of placing practically all available funds at the disposal of 
life assurance companies that these losses should be made good | the Government. Thus, out of approximately 11 millions sterling 


ordinary branch the 
A t 


j 
ea 


WAR CLAIMS AND GERMAN INDEMNITY. 


INVESTMENTS, 


out of the war indemnity has been formulated by the Life Offices | invested in marketable securities, no less than 10} millions were 

Association and submitted to the Treasury. lent for the purpose of carrying on the war. We were enabled to 

It is clearly improper that the war risk, which was not in- | provide this very large sum for the following reasons :—(1) By the 

} cluded in our policies, should remain to be borne by the} normal excess of income over outgoings; (2) by money obtained 

© company, and by those of the public who are associated with it. | from repayments and maturities of loans and securities; (3) by the 

S Justice demands that those who provoked the war should be com- | sale’ of nearly 1} millions of various bonds and stocks at ad- 

S pelled to pay its cost. Our surviving policyholders are already vantageous prices; and (4) by an increase of the amount of our 
contributing through taxation to the cost of the war, and it is! loan from our bankers. 








» not possible to justify an additional levy on their resources or a The net increase in our assets for the vear amounted to 
= continued reduction in bonuses, which is equivalent to such a| £/5,330,990, making our total assets, after de‘ucting the loan from 
= levy, in order to cover liability not provided for in our life | ovr bankers, Sro9.' 26.862. 
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AID TO THE GOVERNMENT. the prospects before = he first duty of your directors mux 
” ; : to preserve inviolate the stability of the < mpany, but a” 
. . , -? SUDier+ . 

> + that consideration nothing would give the board so much satic 
oo on the extended “Tank” campaign inaugurated by the tion as the ability to announce a renewed distribution Sata 
ee ke “eg : ‘tae in the lv pa rear, and | . 7 Tou f bony 
National War Savings Committee in the ay pee Se ee ues | Under our profit-sharing scheme. I am sure you wil] Wish us. 
uncreds © — | best possible fortune during the present year, and pales 


y 1 We trust we « 
not disappoint you at Our next annual meeting. 7 


inu after the armistice was signed. 
continued after the ari! _ sig ques 
for amounts from {£1,000 upwards were handed by our repre 
sentatives to the “Tanks” or to the local authorities for invest: | 
; 

| 

! 


| 
; En 
: : tment ; y, : - lai 
The company by its investments in War Bonds gave cord | 
i 


kk 
3 . rr - hy} 
ment in War Bonds to the credit of the various towns, and this 
Ci ali ai ah _ : : — , : i 
plan of subscription undoubtedly had a great influence on the 


PROFIT-SHARING, 


It is perhaps unnecessary to point out to you that a a 
4 ur 


raising of large sums that were contributed from many suburbar | decision with regard to our claim on account of industria] 
and provincial districts. ance losses to compensation out of the war indemnity would --. 


with the local War Savings Committees was shown to be of mutual d mater 
companv and to the National Exchequer, and T am | 
pleased to say that the company’s attitude had been cordially 
acknowledged by the Controller of the National War Savings 
Committee in a letter complimenting the directors on the public 
spirit displayed. 


The co-operation of our outdoor staff | 


ally help our power to resume distribution under our profit-shar:: 
scheme. It is useful to place on record the past results of eae 
pany with regard to profit-sharing, which are set out i, 
appended schedule. . 


benefit to the 


PROFIT-SHARING REcorpD 
Share- 


; — Outdoor Policy- 
INCREASING PROPORTION OF HOME SECURITIES. naltewe Stafl holders 

Now that peace is in sight, it is interé sting to notice the | Year. £ f f 
changes which have taken place in our relative holdings of British | .. chépante SS oe 35 D secs Sle 
and Foreign Government securities between December, 1913, and | 190Q..eee0e+00 50,000 weee 50,000 ., 176,401 
December, 1918. At the former date our holding of British Govern- | IQIO..seceeees 65,000 «6+ 65,000 4... 222,507 
ment securities stood at 13 millions, or 2 pet r cent., of the t tal i IQI I. w se ceeece 75,000 eeee 75,000 secs 277,083 
assets ; at the latter date the amount was 35} millions, representing | OES. cccceccess QO0,000 ecoe 90,000 .. 24,797 
as much as 324 per cent., a proportion 16 times as great. TQIZ.ccccecess YOO,000 wee2 100,000 .... 359,572 
On the other hand, the amount in Foreign Government, Pro- 1QT4.cceseeeee 100,009 4... 100,000 .... 308,36c 
vincial. amd Municipal securities has only advanced from 8} | ee ene 50,000 2... 50,000 .... 276,721 
millions to 9} millions, while the actual percentage to total assets | Re ea nil cai nit ae oy 
has decreased from 9.8 per cent. to 8.5 per cent. In this connection | eM nil = nil : a 
it may be mentioned that the figure in the balance-sheet includes | at ae nil ee nil a ~~ 

about £2,000,000 invested in the securities of the French Govern . ial ee ee 





: ’ . ; 7 
so that there 1s a considerable decrease in our holdings of 


This is, of course, due to the many sales 


ment, 


565,009 eeee 
other foreign securities 


565,000 .... 2,260,000 


during the last three years of Dutch, Swiss, and Scandinavian | PROBLEMS OF THE FUTURE. 

_ : ted ae tien wien ‘ . wwehance i ; 
bonds, at high prices caused by the abnormal rates of exchange | yy the vast financial problems which at the present time confro: 
with those yuntries. 


the State the Prudential, by reason of the magnitude of its fund 
and its great investing power, is vitally interested. The director 
f this mpany are in the position of trustees for upwards 
on enemy irities, but, as I mentioned in 1915, the total holding | twenty milli n poli een and it as eee. ery ey as 
was less than 2 per cent. of our funds, and at the present time | 5'*© the Coasess possi bse eee - a oe , ae Saenes 
is only 1.6 per cent. In the same category must now be placed | S!tuation, in addition = any 6 — abecting the Wale & 
our Russian securities, which represent 1.4 per cent. of our | iMtetests of ine Wage Catnets of t us country. : ie 
assets. | For example, the rate at which the Government borrows is 
| paramount importance to us, affecting as it does the values ofa 
gilt-edged marketable securities. 
t Again, we are anxious to know the plans of the Government « 
the housing question, as we have been approached on several oa 


ENEMY AND RUSSIAN SECURITIES. 


For the past ar we have not, of course, received any incon 


VALUE OF SECURITIES AND INVESTMENTS RESERVE. 

Dealing with the value of our investments generally, the past 
year stands out prominently as being the first over a long serics 
an which the market values of securities have shown an apprecia-| sions by local authorities with regard to the financing of certais 
tion. This appreciation, though not great, indicates a distinct | of the proposed schemes. 
tendency towards improved values, and marks, I hope, the turn of | Then there is the question of Home Railway stocks, of whi he 
the tide which will bring prosperity both to our country and our] are the largest holders in the country. As you are aware, tb 
company. At the same time, the leeway lest during four and a-hal! | Government has indicated there is to be no change in the pres:st 
years of war cannot be made up at once, and it was thought de- | conditions for another two years at least. In due course, however 
sirable to again strengthen the investments reserve fund, which | the question of the compensation, should nationalisation take place 
in the combined branches now stands at the imposing total of | will have to be faced, and the terms will be of the greatest posside 
£4.450,0 ae importance to both policyholders and shareholders of the Pro 

Whether this reserve should be maintained or used to write | dential, which at the present time holds debenture, guarantee 
down securites was most carefully considered. It was, however, | preference, and ordinary stocks of this class to the extent of near 
finally decided that, in view of the restrictions still existing on the £6,000,000 in value. ~ 
Stock Exchange, and of the continuance of Government borrowing, | By reason of the nature of our business we are in a position t 
there was still a lack of stability in market values, and that the | invest large amounts for a considerable number of years, and 2 
fund should therefore be left in the form of a reserve. It is, | thus in a somewhat different position from that of banks and similar 
however, the intention of your board, when a suitable opportunity | institutions, whose investments must necessarily be of a more fini: 
offers, to utilise this fund in writing down securities to values and easily realisable character. In other words, we are compence 
to take what may be termed the long view on questions of finan 


| and this involves correspondingly increased responsibility. 
| 
} 














‘ 

more compat:bie with after-war conditions, 
STRAIN ON THE COMPANY, 
While fully recognising that the country 
through a period of stress and strain during | 
may affect profoundly a company such 
manifold financial interests, yet, 
past decade we have set aside 
depreciation, 


may have to pass 
reconstruction, which 
as the Prudential with :ts 
when I reflect that during the 
nearly ten million pounds to meet 


CREDIT OF THE STATE. 


The success or non-success of many of the schemes for public a 
private reconstruction now before the country must depend large 
upon the terms on which the necessary funds can be obtained. ° : 
tion, I am optimistic as to the future. And this has becr experience shows that at the present time these come SS 
accomplished despite fhe unexampled strain which the company | °t!Tely upon the rates of interest offered by the State for d reduce 
has had to bear in meeting claims due to the war. the an ~, | Every effort made to improve the credit of the State an ‘ase 
epidemic, and the imposition of the Courts (Emergency P “4 | the rate at which it borrows will reflect favourably upon tT” 
Act. ; yey SUN sperity of the nation and aid materially in carrying out the scae® 

CO-OPERATION OF ALL CLASSES. for the betterment of our country. 

However strong the company may be, 

ment could not have , 7 


this tremendous achieve. 
a: i 
tion of all 


| FIRE AND OTHER CLASSES OF INSURANCE. 
been accomplished without the loyal co-opera- As you are aware, we have during the last two years transacie 
a certain amount of accident business, as shown in the ne 
| of the general branch, and, as you will remember, we took ee 
| to undertake fire and various other classes of insurance. oa 
come to the conclusion that the present is a favourable ad 
such an extension. Although we have every reason pen 0 
our existing connections will enable us to obtain almost mmmen™” 
a very considerable volume of business, we intend to procete ® 
a Prudential manner. 


i : classes interested in the prosperity of the company 
You, ladies and gentlemen, have helped by giving up your bonus s 
and part of your dividend. The out-door staff of the company hat 
suffered by the withdrawal of their bonuses. and the policyhol le : 
have seen their bonuses reduced or suspended. With the aoa o 
end of the war attained, these sacrifices have not been in ines 


I an onfident that none of you will re egret the cours W \ had 
. e e ha e ul 


hs £ : 
On behalf of the whole board of directors I 


"oO Tso lla - . a 
you personally for the uncomplaining manner in which these sacr: 


| 

do wish to thank | 

fices have been borne. and throne icati 
‘ ve been borne, and through the publication of this spee:h | 


NEW CAPITAL. 
I desire to thank also the whole body of ; I would remind you that the authorised capital of - oe 
door staff. " y of our policyholders and out. | is £2,000,000, of which £1,000,000 remains ey * exsist 
I said Jast year that while we were voluntarily beari . the consent of the Treasury, at is peopesed Oat and o 
burdens thrown upon us by the war the 4 ntarily bearing the extra | 41,000,000 should be issued pro rata to our —_ — ee sath 
to ask you to suffer any further dim; “hag would be unwilling | a small proportion only of the nominal value eo he amount of 
dend, which, taking into account the pre-war bene stage e ot | should be called up, further calls depending upon “hese new sa 
now for the fourth year in su sae Nees nee additions, nas | business transacted and other contingencies. T —— givide? 
cent. It is at present mor: than usually a aoe i by 334 per om oe designated “ B shares, and will — from the s 
future, but the outlook is obviously om h ri vee to forecast the | entirely upon 75 per cent. of any distributable — &t being allo 
year ac much brighter than that of a | eral branch, the remaining 25 per cent. of that profit 9 


and I think it is permissible : , 
x it is permissible to take a sanguine view of | to the existing shares. 
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THE ECONOMIST. 





PROSPECTS OF GENERAL BRANCH. is not ) nta 1 sta ird ze Xt 
+, te. of course, Quite impossible to forecast the amount of profit . lousands _ ™ be, an ae 
- the general branch may be able to earn, and I trust that} “~" “S°™'"s ° oe. a a ao 

\ holders will not be disappointed if it should be found advisable lis ; _ , : . = hn 
~¢egin from making any distribution in the near future, but ; . 13 ee ” ce 

i. satisfied if, as the result of our most careful and constant : : : 2 aes p 
vention to this new class of business, we are eventually able es ; ie eee 
veihute moderate dividends, increasing as our success becomes : Po sie : 7 ; 

porn “ agsured. It should be fully realised that fire and accident | . Se i ae a i ge ae 
ia is subject to much greater fluctuation as regards its | . f mae ow cs ’ ae Peay iee ; ee 

" feearning capacity than life assurance business. These new] , wee a oe ae — oe 

»- veg qnust not in any way be compared with our existing shares, | tae aceite Uilieasanil cdl adiin anieelaiee ret dbase ages 

nich for many years have secured dividends and bonus, the| 7004. 4° "ues Ne ee ne ted t sa 

weiefactory nature of which has been due not only to an enormous | aa ae ee ae eee “os . — oe = POTTY GERUES <0, be ” 
satist : : mee: : : : ; have been loth to terminate the agreements of men simply on the 
ness with an income of many millions per annum, but also to | ground that their agenc were unproductive. but that att ae . will 


- and careful husbanding of our resources and the building | 
of reserves which have enabled us to face unexpected losses such } 
- have resulted from the past four years of war. Our new venture 


, fre and accident business must be regarded as an ‘‘ offsprin 
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nfdence as our endeavours will, we believe, justify. 


| 
vhose robust maturity we shall be prepared to wait with such | 
| 
SHARE ACCOUNTS. | 


It has been customary at these meetings to state the number of 
holders on our register, and I am glad to report that the 
tal number of accounts is now 1,927, being an increase of 141 


r 


Dealing with the question of national health insurance, the 
laims of the Prudential approved societies during the past year 
amounted to £1,492,000. The average number of new claims per 
week from January to April was 10,000, but in July, owing to the | 
influenza epidemic, they reached 24,000; in August they fell again 
to the normal, but in October they increased to 17,000 and in | 
November to 31,500. 


| 
| 
| 
APPROVED SOCIETIES. 
| 
| 
| 
' 





MINISTRY OF HEALTH. 


| 
| 
Our approved societies have always exerted their full influence | 
to hasten the establishment of a Ministry of Health; in season, | 
1d, as some thought, out of season, before the war, and even | 
during its critical periods, they have, in conjunction with other | 
approved societies, urged upon the Government that the ana! 
i the people should be its first consideration, whether in aes 
r war, and that no social measure was of greater importance or 
more urgently needed than the immediate co-ordination of the | 
health services of the nation (including housing and sanitation) | 

means of a Ministry of Health. They pledged their support | 
to a Bill drafted by the Government, which proposed to include | 
temporarily the whole of the Poor Law in the new Ministry of | 
Health rather than risk the delay which would inevitably take | 
lace if the new Ministry had to wait until the the Poor Law | 
was dissolved and reformed. 
The whole subject was exhaustively dealt with bv our general | 
manager (Mr. Thompson) in his presidential address to the | 
National Conference of Industrial Assurance Approved Societies, 
held in October last, and I shall be glad if any shareholder of | 
‘company who is interested in the subject would ask for a copy | 
that address before leaving this hall. 


+} 
‘ | 
} 
| 
COLLECTION OF PREMIUMS. 
| 


\s regards the important work of collecting our premiums, | 
| have on several occasions explained to you the improved system 
which we adopted experimentally in 1912, and generally in 1913. 
More than half of our premium income is now collected under 
What 1s called the block system, and the extent to which that 
‘ystem has been developed during the war, and especially during 
Me past year, has been quite satisfactory. It would have been 
even more rapidly extended last vear but for the fact that some | 
additional clerical work is required to effect the change of method, | 
nd the clerical staff were very heavily handicapped owing to the 
iumber away on active service. 
lt is abundantly clear that the block system has already brought 
ab ut an appreciable reduction in our expenses, though all the | 
scvantage secured in this direction has hitherto been much more 
‘an counter-balanced by the war claims, the war allowances to | 
>’ Staff on active service, and in providing for the liability im- 
d upon the company by the misdirected provision affecting in- 
‘rance policies which was hastily inserted in the Courts (Emer- 
gency Powers) Act. ; 
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hould derive benefit from economy resulting from the success 


] 7 sur . . . . 
ep ck system, and effect has been given to this determination, 
twithst 


ae anding the heavy demands which we have had to meet in 
other directions. 
AGENCY STAFF. 

The vn ee . 

‘He unexampled progress of the business of the company has 

> hee li . ° 

— of material assistance to the agency staff, and I am 
vw ‘0 say that their average earnings increased from £2 18s 7d 
oe ; Curing 1917 to £3 gs 6d per week during 1918. I think 
_ ight that you should know the facts, because there has been 


‘gitation on behalf of those who are, generally speaking, 

S UCceecf - 

adie at ul than others of our agents, and the charge has been 
‘vanced that the company does not pay its agents a living 
agents are 


oe eee S divided into two classes: the 


Tiealle 


smaller class 

ner, ty, Who are employed under the block system, collect 

rh. yn half of our premium income and are salaried men. 

“ class numerically are paid salary for making their 

©ohections, a duty which usually occupies about three 

oo Be a st of the week being available for the introduction ot 
~ Hess, which is paid for as piece work by commission. 


To 


er 


Was, aS you know, our declared intention that the agency 


demand reconsideration if dislike or unsuitabi! r the work and 


consequent failure to earn the average wage is made the ground for 
unwarranted criticism of the company 

Where the rate ot an agent’s earnings is much below the ave rage 
wage we intend in future to ascertain the cause. I > shortage 
can be regarded as attributable to any fault on the part of the 
company, we shall do our best to supply what is | ng. If, on 


L 
the other hand, the fault is properly attributable to 


agent, we 
"1 








shall expect him to supply what is lacking should he desire to retain 
his agency appointment. The cases of men earning much less 
than the average wage are, happily, relatively few imber, and 


and amicable arrangement mav be 
with most of them when our inquiries have been 
There is every desire on the part of th npany to 
them with as 


we hope that a satisfactory 
arrived at 
concluded. 
deal with 
warrant. 


much generosity as l nstances 


MAGNIFICENT WORK OF THE STAI 

You will have realised that the unprecedented progress of the 
company during 1918 could not have bee without 
enthusiastic effort on the part of the vast jority of the staff. 
Those superintendents and assistant superintendents who were not 
considered eligi 1c 

throughout the war, and during 1918 their difficulties became acute. 
The staff was so depleted that superintendents w 
undertaking the control of two districts, 
no assistants remained to help them. the agency 
staff left to us were in ases men of considerable ex- 
perience in the work, and I cannot speak too highly of the loyal 
efforts which produced such magnificent results. Our thanks are 
also due to the temporary collectors for much good work done on 


other agencies which are being maintained for men away with the 
Colours. 
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mporarily 
although in some instances 


F ortunate 
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Our indoor staff have also risen splendidly to the calls neces- 
sarily made upon them, and we are thankful that a fair number of 
our men in khaki are now passing through the various stages of 


<7 


demobilisation, so that’ the almost intolerable strain on their 
civilian colleagues will be sensibly relaxed in the near future. 
An additional strain on our staff has been caused by the prominent 
part taken by a number of our men in the work of the London 
Ambulance Column. Those so employed have done their utmost 
to make good their frequent absences from office duty, but flesh 
and blood have their limitations, and their colleagues have, when- 
ever possible, rendered such assistance as their own already over- 
burdened energies permitted. 


RED CROSS WORK. 


The work of the London Ambulance Column has done much to 
relieve the sufferinys of those who have been wounded for us in 
the terrible and prolonged conflict now, we trust, at an end, and 
I hope the undoubted services of the men composing that column 
will meet with suitable official recognition. The men concerned, 
not all of whom are connected with the Prudential, have made 
extraordinary sacrifices throughout the whole of the war, and it 
would be but just that they should share in any award which may 
be conferred on men engaged in the home service. 

Entertainments have been given by members of our staff 
throughout the war to wounded soldiers both in this hall and in 
other centres, which have been much appreciated by those able te 
attend them, and we have heard with pleasure that the hospital 
work undertaken by a number of our women clerks has been greatly 
valued. 

WOMEN CLERKS. 


rT . 


For more than 40 years we have employed a considerable staff of 
women clerks, so that it is no new venture on the part of the 
Prudential. Our experience is that more and more successfu.ly 
they are establishing themselves as an efficient section of the staff, 
and we anticipate they will take an increasingly important place in 
| our office administration. 





RETURN OF ENLISTED MEN. 


| After more than four years of war we are welcoming back those 
members of the indoor and outdoor staff who have b serving 


with th During their absence the company has spared 
no effort to keep their families and dependants in a financial 
position mo less advantageous than would have been the case aad 
| they remained with us. Well havé they deserved all that we could 


do. and we greet them with thankfulness that they have survived 


colours. 











| the many perils they have faced. Yet, while we rej at their 

aafe return. our thoughts are filled with sadness when we remember 
the many who have laid down their lives for the great cause. 

THE SUPREME SACRIFICE. 

Q } ¢ sad tained the farce 

Out of 1.s08 members of the indoor staff who joined the forces 

ro1 h or been killed in action, while out of 7,152 of the 

utdoor staff <3q9 can never return. Their comrades who have 

been associated with them on the field of battle or have carried on 

their work at home will long cherish their memory, and tne story 
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of their great sacrifice will ever stand out as an imperishable record 
in the history of the Prudential. a 
The directors propose to erect a suitable memorial in the court- 
d to the memory of Prudential men who have fallen. 

I now beg to move the adoption of the report and the accounts, 
but before calling upon Mr Horne, the deputy-chairman, to second 
the motion I should like to say that it has been considered advisable 
that a copy of this speech should be issued in book form, with the 
diagrams attached in the proper place in the book. All the share- 
holders will receive a copy of the book either to-morrow or the day 
after. 

VIEWS OF THE DEPUTY-CHAIRMAN. 


The Deputy-Chairman (Mr W. Edgar Horne, M.P.): Ladies 
and gentlemen,—The Chairman, as usual, has left the Deputy- 
Chairman very little to say, but perhaps I might be allowed to 
emphasise one point he has mentioned as to the ordinary branch 
bonus, which has been declared this last year at the rate of 
26s per cent. In 1914 the bonus that was declared was at the 
rate of 30s per cent. For the three succeeding years a bonus was 
declared of £1 for each year, but notices were not sent to the 
policyholders because of the shortness of the staff. I should like, 
however, to point out that that makes an average for the quin- 
quennium of 23s a year. I need scarcely say that if any policy- 
holder wants to take the money instead of allowing it to be added 
on to his policy it is possible for him to take it. It may also 
be of interest to you to know how our funds are invested at the 
present time as compared with how they were invested five years 
ago. In home securities at the present time we have 73 per cent., 
whereas five years ago we had only <8 per cent.; and we now 
have 89 per cent. of our funds invested within the British Em- 
pire, whereas five years ago we had only 78 per cent. I have 
much pleasure in seconding the resolution. I will now ask Sir 
William Plender to address the meeting. 

SIR WILLIAM PLENDER ON THE INVESTMENTS. 

Sir William Plender, G.B.E., said: Sir Thomas Dewey, ladies 
and gentlemen,—The balance-sheet which is now before you is the 
thirtieth which my firm has certified as regards the investments 
and their safe custody. The occurrence of this anniversary has 
led me to make a comparison of the figures in 1889 and in 1918, and 
I think it may perhaps be of interest to the meeting if I refer 
to a few of them. At the close of 1889 the total assets of the com- 
pany were just under £11,000,000; they are now over £11 3,000,000. 
The subscribed share capital was then £200,000; it is now 
£1,000,000. The premium income has grown in this period from 
44 millions to 16} millions, and the interest revenue from 
£327,000 to almost £4,000,000, while the number of policies in 
force is now Over 23,000,000, as compared with 8,700,000 at the 
earlier date. I think these phenomenal increases bear testimony 
to the fact that the Prudential has met a national want, and also 
to the skill and foresight with which its affairs have been man- 
aged. Turning now to the critical period of the last five years, 
which has subjected everything to a strenuous and unexpected test, 
I find that whereas the balancesheet issued before the war at 
December 31, 1913, disclosed assets of £87,000,000, the assets now 
amount (as already mentioned) to £113,000,000, an increase of 
£26,000,000. If the company can achieve this progress in face of 
the drain upon them of {5,000,000 for war claims and over 
£500,000 through the influenza epidemic, I think they are not 
unjustified in looking forward to a still more progressive future 
now that the former disquieting factor has practically disap 
peared. With regard to the existing investments, I should like 
to point out, although the shareholders will doubtless have already 
noticed it, that £35,000,000, representing 31 per cent. of the total 
assets, is in British Government securities, so that, while ensur- 
ing the greatest safety for the company, the directors have at 
the same time helped the national finances most materially. It is 
scarcely necessary for me to add—I have said it so often—that 
we have found the securities in complete order. 

The motion was carried unanimously. 


ELECTION OF MR GUY HARBEN AS A DIRECTOR. 


Mr D. W. Stable said that in the absence, which they all re- 
gretted, and which he trusted would be only temporary, of their 
distinguished colleague and genial friend, Sir William Lancaster 
the honour had fallen upon him of asking them to elect Mr Guy 
Philip Harben a director of the company. On the death of that 
able and learned lawyer, Sir Philip Spencer Gregory, the direc- 
tors did their utmost to find out who was the best man in their 
judgment to fill ‘the vacancy. They settled on Mr Guy Harb: n 
Under the constitution of the company two-thirds of the directors 
must assent to such an appointment; the directors were abso- 
lutely unanimous. The period for which Mr Herben was ap- 
pointed by the directors had now run out, and it was for the 
shareholders to say whether they considered him to be the right 
and proper person to be elected a director. They knew that Mr 
Guy Harben was the grandson of old Sir Henry Harben, who 
did so much for the company, and the son of Mr H. A. Harben 
one of the most able and intellectual men who ever adorned their 
board or any other. But that qualification was not enough 
Something more was required certainly from a director. and thev 
looked—personally he did with confidence—to the personal merits 
and ability of Mr Guy Harben. During the war that gentleman 
had done excellent work for the nation. His services had been 
recognised by the Crown, and the board confidently submitted 
re mame to the shareholders as a man of honour, ability, and 
a and as the right »erson to be elected a director of the 


Sir Riley Lord remarked that he felt particularly interested in 


seconding the motion for the election of Mr Guy Harben to a seat 
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on the board. ‘he very name of Harben had an att 
Prudential shareholders, especially those who, | Taction {,. 


most sincerely for the great uonour they had done h 
him a member of the board. 
his election because he did not come to the com 
outsider who could win his way on his own merits, 
up to the reputation of two members of his family 
connected with the board before him, and that 
greatest task he had to perform. No sooner had he been ine: 
to join the board than he began to dream of all ane 
things one might do, but he had not been a direct 
before he found that all his dreams had been realised long befor, 
he began dreaming them. sare 
talk about with his father in the old days was the 
system—not merely as regarded the Prudential, but 
country—and that system appeared to have been worked out wo, 
extraordinary degree in their company. hae 
think that the duties of directors were to look after the interes: 
of their shareholders. That might be the case in companies dealigy 
with inanimate material, but the Prudential Company was dain 
with human lives, and he had noticed since he had been on th 
board that the directors were prompted by other consideration 
which they regarded as being as important as the interests of dy 
shareholders, or possibly more important, ‘a 
the Chairman had put the interests they had to consider in ti 
order :—First, the 
thirdly, the shareholders. 
did so for a special reason—because, after all, it was the duty ¢ 
the company to serve the policyholder in the first place; and a 
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ike hi or 
been a shareholder in the company for a very long time 4 
no doubt that in Mr Guy Harben they would disc - He hag 


~- ; Ov 
ditary ability and knowledge of insurance matters, €F some here, 


The resolution was unanimously agreed to. 
POLICY OF THE DIRECTORS. 


Mr Guy Harben said he would like to thank the sharehoi; 
im in eectiy 
ably confused aie 
Pany just as » 
He had to tn 
who had be: 
Would be the 


He felt consider 


the wonder: 
OF Many weeks 
One of the great dreams he use :, 
Profit-sharing 
all over the 


Most people seemed +, 


In his speech that de 
policyholder; secondly, the workers, an 
He felt sure that Sir Thomas Dew: 


the next place they felt that out of the revenues received from the 
company’s work it was their duty to see that the staff was abs 
lutely contented and working in harmony with the company. | 
had been his privilege during the last few days to meet over 20 
of the company’s superintendents from different parts of i 
country, and in those interviews he had noticed the extraordinay 
affection which they had towards the directors, and especially 
towards Sir Thomas Dewey, Sir William Lancaster, and Mt 
Thompson, if he might mention those names. They one and a 
remarked on the generous and liberal treatment received by the 
at the hands of the directors. He might say that, because he hai 
not been responsible for it, being only a new director. Letters ha 
also come under his notice from members of the staff serving wi 
the Forces, expressing their warm appreciation of the liber! 
manner in which they had been treated by the company. In an- 
clusion, Mr Harben again thanked the shareholders for his ele- 
tion, and said he trusted that he would be able to work to some 


| small degree so as to live up to the great reputation of his grant 


father and father. 


RETIRING DIRECTORS RE-ELECTED. 

Sir John Luscombe, in moving the re-election of the retintg 
directors—Mr John Irvine Boswell, M.D., Mr Frederick Schooug 
and Mr James Moon—said he felt sure it was a proposal wid 
would commend itself to the unanimous support of the meetisg 
He had been struck with one thing, which he would just like ® 
mention. The shareholders were probably aware that it was & 
policy of the predecessors of the present board, to whom so mod 
of the success of this great company was due, invariably to hart 
as one of their number a member of the medical profession. He 
thought that that was a very good and a very wise policy, and the 
present board had been so fortunate as to secure as @ colleague 
an eminent member of the medical profession in Dr Boswell. - 
Boswell, as they probably knew, was one of those who very loyas 
and patriotically came forward at the beginning of the war, # 
for something like two or three years he served in France minsé 
ing to our sick and wounded. Dr Boswell’s services oD - 
were very valuable, and they were all very thankful to have bt 
back again with them. He need scarcely mention to sharehote 
of the Prudential Company the names of Mr Schooling an¢ be 
Moon. Both gentlemen were well known to all of them, - 
believed the whole of their business careers had been spent , 
company’s service. Mr Schooling’s actuarial knowledge oa 
most valuable to the board, while Mr Moon’s great knowledge © 
the outdoor staff and his long connection with them was of 
| greatest service. tan. whic 

The Hon. E. J. Hawke formally seconded the resolutioa, 
was carried unanimously. 


STUPENDOUS FIGURES. 


Dr John Irvine Boswell thanked the shareholders on behalf r 
his two colleagues and himself for their re-election. Me remat 
that the chairman, in his usual masterly way, had put belo bart 
the stupendous figures of the Prudential, and the thought eel 
been present in most of their minds how widely and tm 
the national happiness and prosperity of the whole country 
bound up with their, great company. Curte!. 
On the motion of Mr T. R. C. Diel, seconded by Mr E. 8. te! 
Mr Philip Secretan and Mr W. H. Nicholls were respp™ 
auditors for the current year. - neplf and bi 
Mr Nicholls, in acknowledging the re-election of himse p 
colleague, expressed regret that Mr Secretan was wih, oj. 
present through illness, and proceeded to pay 4 tribute oe 


able assistance rendered to them by the company’s able a 


their eminent accountants, Messrs Deloitte, Plender, 
Company. 
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CONGRATULATIONS FROM A SHAREHOLDER. 


4 - } 
The Chairman said that the next resolution was to have been 


aoved by Mr Arthur Willey, one of tlie best-known men in York- 
shire, but owing to an accident he was unable to be present. Mr | 
Willey, however, had sent the following telegram :—‘‘ Sir T. Dewey, 
Prudential Assurance, Holborn Bars, London. Sincerely regret 
‘wing indisposition cannot be with you at meeting to congratulate 
von and directors and staff for immense success in guiding our great 
company through four difficult and troublesome years and to be 
able to present such an admirable and businesslike report. All 
hareholders will applaud the splendid patriotism of the company 
juring war. Financially and otherwise bright and immensely 
ecessiul times are now in view. The only blot on report is con- 
“inued existence of Courts (Emergency Powers) Act, which should be 
abolished now. Kind regards to your colleagues.—Arthur Willey.”’ 











VOTE OF THANKS TC THE CHAIRMAN AND DIRECTORS. 


Mr I. H. A. Marchand said that no one regretted more than he 
pimself that Mr Arthur Willey had met with an accident which pre- 
vented him being present and proposing the resolution which, in 
that gentleman’s absence, he had pleasure in moving, namely— 

That a hearty vote of thanks be given to the chairman and 
irectors for the services they had rendered during the past year.”’ 
He said he could not help thinking that their annual meeting was 
ne which marked an epoch in the history of the nation, because 
the chairman’s illuminating address invariably dealt with manv 
questions which not only affected them as shareholders, but also 
the whole nation. The Prudential had been described as “a 
nation within a nation,” and the shareholders were extremely 
fortunate in having in their chairman and his colleagues what he 
might call a perpetual Cabinet. The shareholders had no desire 
for achange of Government. They sincerely hoped that for many 
years Sir Thomas Dewey might preside over the company and that 
t would be a long time before there was any gap in the directorate. 
The shareholders cordially welcomed the youngest recruit to the 
board, Mr Guy Harben, who bore one of the most honoured names 
in the company’s history. The chairman had shown that there 
was any amount of vitality in the board, as was evidenced by the 
fact that they were about to embark on fire business. He felt that 
this new branch of business would be, in time, as successful as the 
life department had been. They must not forget, however, that it 
had taken well over half a century to bring the company up to its 
present unassailable position in the insurance world, and he was 
sure the shareholders would not expect to receive dividends from 
the new branch of the business immediately. The Prudential was 
strong because it was prudent. ; 


WAR CLAIMS OF £5,000,000. 


He was very pleased to hear the chairman mention one particular 
matter, and that was the claim that the Life Offices’ Association 
nad made on behalf of the companies which had sustained losses 
through the payment of war claims. This company alone had paid 
oy way of war claims 45,000,000. If ever there was a case in 
which the Huns should be made to pay it was in respect of the 
huge excess of these claims over and above what they would have 
been had there been no war. He was perfectly certain that every 
policyholder endorsed most heartily the patriotic action of the 
‘irectors in charging no extra premiums on existing policies of men 
serving in His Majesty’s Forces, but the war having been 
oreame won, it was but bare justice that the claims of the policy- 
Hoicers for Compensation from the enemy should be pushed by the 
board with the utmost vigour. Every one of the company’s 22} 
million industrial branch policyholders, as well as every one of the 
apne comenny branch policyholders, was a direct loser by this 
c em y heavy strain on the company’s resources, so that if the 
en should ask the board, “‘ For whom are you putting in 
‘our claim? "’ the company’s answer would be, ‘‘ For nearly half 
the nation,” and this should prove irresistible. 


oa C. Willis seconded the motion, which was passed unani- 
Mr W. T. 1 


ieeen’ an “ugh, in acknowledging the vote, said that during the 
and he edt ee people had gone through very strenuous times, 
oe aed — assure the shareholders that the Prudential directors 
eee *n immune. At times they had had some very im. 
tinue he my to decide, but nothing could nerve them to con- 
Mr Ma, ne their very best more than the kind words uttered by 
tion. Or —_ a the way the meeting had received his proposi- 
i oe < a f of the chairman and directors he begged to thank 
areholders most heartily for their kind vote. 


VOTE OF THANKS TO THE MANAGEMENT AND STAFFS. 


MrF. §S : ae : 
thet Ry Schooling said it gave him the greatest pleasure to more 


vote of thanks be given to the management and the indoor 

a7 —s staff, because for 45 years he was a member of that 
long on, to the resolution one would require to make a 
the senend ut he would merely ask the shareholders to consider 
ant = a amount of energy and hard work that the staff 
results a h isplayed an ddone in order to produce such wonderful 
thet dew t —~w which had been placed before them by the chairman 
the Navy ey were now getting back men who had served in 
in the sgn Army, and he was sure they all wished to include 
n their € every one who had been serving or was still serving. 

Outstanding snag neet actuary, and secretary they had men of 
these veare t ility and power who had made their mark during 
had abie S Of stress in many fields of national usefulness. They 
is collea assistants, and he knew that the general manager and 

and abilie would be the first to wish fo acknowledge the loyalty 
the w ole. = which not only their immediate assistants, but also 
Year. a the staff, had backed them up throughout the past 
aasistane took this opportunity of congratulating one of their 
managers, Mr Barrand, upon his election as member of 


~ ‘ment for the Pudsey Division of Yorkshire. He was quite 
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| sure that that gentleman’s exceptional ability and knowledge would 
prove of great service to the country. Their colleague and general 
manager, Mr Thompson, who might be called the hub of the 


Der coal a - - . a. ie . 
Prudential universe upon which all Prudential activities buzzed, 


would respond to the vote of thanks which he had now very much 
pleasure in proposing. 


COLOSSAL INCREASE IN PREMIUM INCOME. 


Mr James Moon, in seconding the motion, said that it would te 


almost unseemly if the shareholders of the Prudential. were to 


separate without adequately and very cordially expressing their 
indebtedness to the management and the whole staff for the re- 
markable figures which they had recorded during the past year. 

To the manager and his able colleagues, supported by a very 
loyal staff in the chief office, they were greatly indebted for theit 
enthusiastic labours in the service of the company, but he was surt 
the chairman would think it only nafural if he, an old inspector 
of the company, should want to emphasise the part contributed by 
the outside staff, the inspectors, the superintendents, the assistant 
superintendents, the district office clerks, the agents and the can- 
vassers for the great contribution which they had made to that 
colossal increase of £2,000,000 in the premium income of the com- 
pany. These figures meant a gigantic effort on the part of every 
member of the staff. They also meant that the agents of the com- 
pany had seized their opportunity, had worked with a right good 
will to succeed, and had succeeded, and they richly deserved the 


} ° ° ° e 
| increased remuneration which they would receive for having 


procured those results. They had heard that day a great dea! 
about increased production. Well, the Prudential had already got 
to work and set the example in presenting the shareholders with 
such splendid figures for 1918, and, if he judged them rightly, the 
agents and the superintendents would welcome very warmly the 
greater opportunities for increasing their remuneration which were 
afforded by the general branch by means of fire insurance employers’ 
liability insurance and accident insurance. He could assure 
the outside staff more particularly that the directors and the 
shareholders greatly appreciated their work during the past 
year, and the board were very proud to have so many expressions 
of gratitude from members of the staff who had been serving their 
country for the generous treatment they had received from the 
company during their period of service. No employers in the 
country had treated their staff better, and it was only fair to sov 
that no staff ever deserved better treatment. Im conclusion, he 
would only say that Mr Thompson, the manager, was always more 
ready to acknowledge the merits of his friends and of his colleagues 
than to boom himself, and the whole staff would do well to trust 
him entirely to do the very best he could in their interests. 
The vote was unanimously accorded. 


GENERAL MANAGER’S ACKNOWLEDGMENT. 


The general manager (Mr A. C. Thompson) thanked the share- 
hoiders for their very cordial vote to the management and the 
staff of the company. The activities of the staff, he said, during 
recent years had been very varied in character and world-wide in 
extent, and they would never forget the patriotism displayed by 
their men on active service, and also by their men who had been 
largely instrumental in maintaining the service which the London 
Ambulance Column had rendered to the sick and wounded. In 
every description of work undertaken to help to win the war the 
company’s staff had played a noble part, but he was glad that a 
special reference had been made to that relatively small body of 
men and women, indoors and outdoors, who had been left to 
them. They had not been content with the colossal task of merely 
carrying on the business. They had been able to establish and 
create a record of progress the like of which had never been known 
in the history of the company, and as chief of the staff he thought 
he ought to say that the thanks of the shareholders were well 
merited; that the staff, whether on active or on civilian service, 
had established new and additional claims to their appreciation, 
and that they had abundantly shown that the spirit of the Pruden- 
tial was more than equal to any call that might be made upon it. 
The staff would be content to leave their future in the hands of 
the board, confident that the production at which they aimed 
and the increasing efficiency on which they were determined would 
be suitably and proportionately acknowledged by the company. 
He was glad that Mr Schooling anticipated that he should desire 
to thank his personal colleagues, the officers of the company, 
indoors and out of doors, for the way they had shared with him the 
burden of the management, and he thought all of them would like 
him to make a specia] reference to the help they and the company 
had received from his able colleague, Mr Burn. That gentleman 
was responsible for the preparation of the tables which provided 
for the purchase of War stock and War Bonds by instalments, 
and the fact that they had at the end of the year 400,000 of those 
policies in force was eloquent testimony to the ability of Mr. 
Burn, and also to the skill with which that ability was seconded 
by the company’s staff throughou tthe country and at the chief 
office. a 

Sir William Davison, M.P., proposed a hearty vote of thanks to 
Sir Thomas Dewey for his conduct in the chair and for presiding 
over the interests of the company, not only during the past year, 
but also during the past four and a-half anxious years of war. 
He remarked that it was no light task to be commander-in-chief 
of a great undertaking such as that of the Prudential, with assets 
of upwards of £109,000,000 and responsible for the security of 
upwards of 20,000,000 policyholders. The Prudential was much 
more than a commercial undertaking ; it was a national institution, 
and in these days of uncertainty and unrest it was more than ever 
a great buttress of the national security, and the main support of 
that buttress was Sir Thomas Dewey, the chairman of the company. 

Mr N. Hanhart seconded the vote, which was passed unani- 


mously, and the Chairman having briefly acknowledged the com- 


pliment, the proceedings terminated. 
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THE MERCHANTS’ TRUST, LimitTep. 
MR ROBERT BENSON ON RECONSTRUCTION FINANCE 


The ordinary general meeting of this company wa 
February 28th, at Winchester House, Old Broad am Q 
B.C. » London 

Mr Robert Benson, who presided, said that the net 
the past year sufficed to pay the ninth successive 8 per ce 
and to carry forward £6,876 against £6,s522 br, ugh 

Reviewing the experience of the Merchants’ Trust in wo, 
investments for 30 years, the Chairman pointed out that at ~ e 
the Colonies, and in Europe, losses had been realised to thee 
of £228,421. 1 hese had been more than made Up in the Une 
States and South America by profits amounting to £289,721 — 
ing a balance on the right side of £61,302. Statistics showine a. 
higher industrial production per worker offered ~= 


~~ ; : one explanaticy « 
the superiority of the United States as a field of investment in +, 
past. re 


GROUND ELECTRIC RAILWAYS COMPANY OF 
se LONDON, LIMITED. 


BEST REPORT EVER PRESENTED. 


The annua! ordinary general mecting of this company was held, 
on the 7th inst., at Caxton Hall, Westminster, London. The 
/ 


Tevenue fcr 
Right Hon. Lord George Hamilton, G.C.S.I. (the chairman), 


nt. divider 


. it 
presiding. in , 


The Chairman, in the course of moving the adoption of the 
report and accounts, said : The report we present to-day to the 
shareholders of the Underground Company is the best ever made 
to the proprietors. In spite of all the heavy additional burdens 
and restrictions imposed by war upon the undertakings in which 
we are interested, the gross revenue amounts to £760,000, 
being an increase of £154,000 over the return of the preceding 
year. The revenue of this year would be sufficient, on the pre-war 
basis of foreign exchange and income-tax, not only to have paid 
in full the 6 per cent. interest on the income bonds, but also to 
have paid a dividend of approximately 2 per cent. on the ordinary 
shares and 80 per cent. on the ‘‘A’’ shares of your company. 
I lay stress upon this statement because it will bring home to all 
how heavy is the burden which the exemption from income-tax 
of the 6 per cent. income bonds places upon the resources of this 
enterprise. During the past year the directors have been in 
communication with certain of the 6 per cent. income bondholders 
who complained of a lack of clearness and completeness in the 
information given to them in our reports, and also as regards the 
amounts which the operating companies have placed to their 
reserve accounts before arriving at the sums available for divi- 
dends. We have endeavoured to meet this criticism regarding the 
clearness of our accounts by amending and amplifying them, for 
we have every desire to give the security-holders a true picture of 
the position. We believe that no one ought to have any difficulty 
now in understanding the accounts and the exact position of all 
of the security-holders, if the effect of the statutory common fund 
agreement is remembered. 

The Underground board fully concur with the boards of the 
operating companies in the necessity for the provision of the 
reserves they have put aside. In the difficult years ahead of us, 
we cannot hope to maintain our present position unless our 
financial reserves are adequate for the rehabilitation of per- 
manent way, and for making good the wear and tear of our elec- 
trical plant and the necessary replacements of our rolling stock. 
No boards could accept the responsibility of directing their com- 
panies if outside interference had the power of curtailing the main- 
tenance of the reserves necessary for the continuous working of the 
enterprise. On this point we are not prepared to make any con- 
cession. 

The figures of gross receipts and net earnings of the com- 
bined common fund companies are given in the report. The com- 
mon fund increased last year by £111,000, and this enabled every 
one of the railway companies to increase its dividend. The 
reserves made under all headings by each of the companies were 
the same as last year, except in the case of the City and South 
London Railway, which, on account of the abnormal deprecia- 
tion of its rolling stock, added £5,000 to its reserve appro- 
priation. The most striking feature of the figures is the great 
increase both in expenses and receipts. The increased expenses, 
amounting to £970,234, are in the main due to increased wages 
and war bonus. These increased by about £750,000 per annum 
during 1918. Coal, petrol, and also all maintenance supplies 
increased heavily in prices. The gross revenue for 1o18 in- 
creased by £1,081,588, this being due in part to an increase of 
slightly over 8 per cent. in the total number of passengers car- 
ried, and in part to the increase of about 9 per cent. in the 
average fare per passenger. 

_I have now been connected for 15 years with the Underground 
Company, and I have seen it emerge from practicallv bankruptcy 
until it occupies its present leading position in the passenger 
transport service of the Metropolis. Now an undertaking such 

as this is a very powerful, but also a very delicate, piece of 
machinery. We have attained our present position because we 
have given to the public a satisfactory and cheap method of trans- 
port, but so soon as we attempt in any sense to make what mav 
be termed a profiteering advantage out of our position, we strike 
at the very foundation of our success. We have contrived during 
the war to carry on, and with success, and we have now given 
you the best report that you have ever received. It is not for 
me to dictate to the shareholders and bondholders the course 
which they should take, but I only want to warn them of the 
or wang ust woquamionshly ensue if they concentrate their 
: us moment upon cutting down reserves and raising 
fares. : 

A Rag amen a+ agp eae, speaking on behalf 

Cee a . eons egy ag. t at their case should be pre- 

was that if the income Seeetiedine an and the enswer to that 

as com choiders thought they had any case 

they should take it into the courts themselves: the board did 
not intend to utilise for paying dividends to income bondholders 
money which they considered should be reserved to maintain and 

replace the assets of the undertaking. = 

‘elaine Ecos. eee ae ene said that a policy of 

a & fa simpl) ad to perdition, and would pro- 
voke omnibus competition on the part of the L.C.C.. and invite 
Pe Fp gy the monopoly they enjoyed over a considerable area 

The report was adopted and the usual 
acted. 





GREAT BRITAIN’S CHANGED POSITION. 


The United States was now closed to the British investor .. 
account of our indebtedness to the former country. Great Brits 
was no longer the greatest creditor nation, but there was plenty 
scope for capital to develop the productive power of the hop 
country and the resources of the Empire, especially for recon. 
struction purposes. , er 

SIMPLIFICATION OF THE INCOME-TAX. 


We had need of America’s co-operation to assist us to get out cf 
her debt, but British securities held by Americans would have 
be tax free. America, like a good banker, knew that the best wey 
of collecting debts was to lend more, but as the creditor she woul 
be in a position to dictate the terms of any loans, and we must x 
frighten her away by postponing the simplification of the income. 
tax. 


THE BEST FORM OF CAPITAL FOR RECONSTRUCTION, 


Turning more to the theory underlying present finance problems, 
Mr Benson pointed out that from a business point of view the be 
form of capital was that which was most saleable, and the next 
best whatever made the best collateral for a long loan. The vit 
question arose whether we would be able to sell War Loan ai 
Bonds freely, or borrow on them for as long a pericd as woul 
permit reconstruction operations to fructify. 


COMMERCIAL v. FINANCIAL BANKING, 


London banks discriminated against financial paper, hence 
supply of bank credit was liable to be confined to only a small pre. 
portion of the total field for advances. Professor Anderson, oi 
Harvard, had shown that probably only 114 per cent. of the total 
of assets for bankers’ loans in America and the world at large 
were commercial in character, the rest being financial. It wa 
important for London to adjust its system to take care of the larger 
field of advances on financial collateral, especially in view of th 
necessity for the certitude of a supply of *‘ long money” for pro 
ductive and national purposes. 

LORD CUNLIFFE v. THE PRIME MINISTER. 


Mr Benson argued that the recommendations of the committee oa 
currency and foreign exchanges, deprecating ‘‘ far-reaching pr 
grammes of housing and other development schetnes,” were dia 
metrically opposed to the programme of the Prime Minister. “ Are 
social reforms and trade to be restricted to the suplpy of crecit, 
he asked, ‘‘or is the supply of credit to be adjusted to sad 
demands and trade?” He criticised the arguments of the om 


A 


mittee where they were based on the Quantity Theory in its o4 
form, which Lord Farrer pronounced in 1896 to be ‘ exploded, 
and suggested to his colleagues on the Gold Standard Defese 
Committee that the real question is the degree of truth now ket 
it. The promulgation of the old form of the dogma as infa/libe 
would be a comedy if it had not been so costly to the State. Ate 
heartily concurring with the suggestion of the committee to co 
centrate a gold reserve of £150,000,000, he further criticised thei 
reliance on the weapon of the bank rate, and quoted Goschen a? 
Leon Say, who recognised the limits of the influence of the bas 
rate, which could not accomplish that which is really determinee 
by supply and demand. Fiddling with the bank rate 1s no remeey 
when Rome is burning. 


POLICY OF THE GOVERNMENT. 


Government policy had vacillated throughout the war, Mr oe 
Law in 1917 reversing a policy of dear money and restrict © 
bank credit. The compromise of differential rates for a o 
foreign money had worked well and saved much money Wt ™ 
State. The danger in the event of foreign banks borrowing ©" 
money at 34 per cent., and relending it as foreign money at 43 + 
cent. would have to be remedied by putting the foreign mm” te 
to 35 per cent. But as it involved the connivance of paris” 
London the danger was probably slight. 

DEFLATION OF HIGH PRICES. ya 25 

The public which had been puzzled by the cry of inflat oe 
the cause of high prices, was now asking for deflation to ne 
them, and was realising that increased production was ae 
remedy ; but wherever there was inflation the daager of sudden © 
flation should be avoided by good banking. 


A LESSON FROM AMERICA. 


‘ how 2 
Mr Benson then outlined the problem facing America, of om 
place the forthcoming ‘‘ Victory Loan,” and at what rate 126" 
the fall in preceding loans. We should follow the experim® 
that country with interest, and thus for the moment there ¥® ~—» 
thing to be said for “Wait and see,” instead of “Do™ 
But it was time for the final report of the committee ie 
and foreign exchange. Was it too much to hope that meas 
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been taken by the banks, in co-operation with the State, 
sh! i - remier A ; 

make a fall impossible in our premier security, such as we wert 

essing in the 44 per cent. 10 year loan issued at par, which 


.s down to 94 


at last 


CONCLUSIONS, 


Summing up, he dealt with (1) the need for the best possible 
king system; (2) the elasticity of the American system, which 
was greater than ours, and (3) the burden of supporting the 
smerican exchange. 
” Th importance to America of maintaining the relation of dol- 
tors to sterling was quite as great as that of maintaining the rela- 
tion of sterling to dollars was to us. It was not our interest, he 
welieved, to continue to support the burden alone. Let exchange 
gd its natural level. Judging from what Goschen said, and Leon 
Say. too, in his preface to Goschen (which he quoted), they would 
-ahably have supported the policy of removing artificial stops 
and letting natural forces operate. By this means we should put 
train the restoration of the Sterling Standard. 
Elasticity of money was not inflation. If the public could only 
realis that our standard—the Sterling Standard—was not rigid, 
but elastic, and varied as all exchangeable things, gold in 
1 varied in relation to each other, then inflation would be 





robbed of half its terrors. Freedom, and not restriction, of the 
greatest of all m irkets, namely, the Money Market, was indispen- 


ble if we.were to pay our debts, rehabilitate the pound sterling, 
and re-establish the position of London as the Clearing House of 
= 


i 








HARROD’'S STORES, LIMITED. 
A RECORD INCREASE IN BUSINESS. 


The twenty-ninth annual general meeting of the shareholders in 
Harrod’s Stores, Limited, was held on the sth inst., at the 
Assembly Room on the c mpany’s premises, Brompton road, London, 
S.W., Sir Alfred J. Newton, Bart. (the chairman), presiding. 

The Chairman, after refering regretfully to the death of Mr 
Herbert Bennett, said: It is again my pleasure to present to you 
results of the year’s trading which, I am sure, we shall all agree are 
highly satisfactory, especially having regard to the fact that a 
large portion of our trade in the grocery, provision, and perishable 
departments has been done at a very small profit, in some cases at 
an actual loss. In addition to this we have had to contend with all 
the difficulties consequent upon Government restrictions, rationing 
and control. Both the trader and the public note with great satis 
faction and no small measure of relief the gradual increase in the 
supplies of every-day articles of food, and the promise from the 
Government of 1eduction in the price of many foodstuffs within the 
next few weeks. Last year at this time we were facing what was 
the most anxious and critical period of the whole of the war. The 
reat German advance was daily expected on the Western front. 
his was launched, and for a time looked like meeting with some 
success. We recall with justifiable pride and satisfaction the rolling 
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42 Branches in 


BRANCHES 


ARGENTHWNA 


Buenos Aires 

Rosario 

Mendoza 

San Rafael 

Bahie Blanca 

Trelew 
Comodoro Riva- 


experiments. 


Puerio Deseado 
San Julian 
Santa Craz 

Rio Gallezos 


URUGUAY 


Montevideo 


Commercial 


U.S.A. assist in 
New York problems. 





In preparing to extend your busi- 
— ness abroad your financial represen- 
tationshould be carefully considered. 
Unfamiliarity with conditions in 
new markets has often led to costly 


davia By means of twenty-two branches 
in the principal cities of South 
America, sever in France, Spain and 
U.S.A., and the affiliation of the Besoet 
Bank of 
America, Ltd., we arein a position to igo 
solving 


Head Office: Old Broad Street, London, E.C.2 
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back of the Ger . nat 1} 
back Of the German onslaught and the securing by the Allies of a 


; 
“om? wea - a — oat . . “o 2 * . 
compiete and final victory. We are to-day face to face with an } 





critical per 1 int e of our nation which we all view with 
serious Concern Surely the war which has been won at such 

great sacrifice on the battlefields of Europe is not going to | 
changed int industrial war at home. (¢ Ine direct and far 
reaching result of the war has been to open up a new era. Ther 
has been a g 4 ukening: all are anxic is t remove rea! 
Tit \ t < t nig tii 

irds of comfort and to bring a tal é t lists tion of 


the wealth produced. The condition of unrest which exists to-da’ 


is the greatest enemy to progress and devel 


The net profit ¢ ior the year e1 x | r¥ 31, 1919, after 
making full provision for all sinking funds, depreciations, bad and 

ubtful debts, is £352,041, being an increase of £609,748. This is 
the largest a1 t in al 


of net prot we have earned in any one year, 


and is the result of a very substantial increase in the business we 


the | 
have done, the total turnover of the business being the largest in 
the history of the company. The increase in trade done during 
the past year also creates a record. The policy which has been a 
special factor in our progress and prosperity from the inception of 
the business, of giving our customers the best value and qualit 

at reasonable prices, has contributed largely to this result. I think 
I am right in saying that we work for as small a gross profit, and 
probably smaller, than any other large London store. This is well 
known to our customers, with the result I have just mentioned—a 
record increase in our business. We are obtaining an ever-increas 
ing number of country customers. This proves that Harrod’s system 
of ‘‘shopping by post” is becoming more widely known, and the 
exceptional value given, together with a well-organised system of 


iealing with country orders in all our departments, is being realised 
and fully appreciated. 

After a review of the accounts, the Chairman concluded : The only 
other item I need refer to is the proposed transfer out of the year’s 
profits of £50,000 to a special contingencies and development fund 
faving regard to the present-day conditions and the uncertainty « 
the outlook for the future, it is a prudent step to create this special 
fund, and thus be prepared for any contingency. We must also 
maintain the strongest possible financial position and be ready to 
take advantage of opportunities for the development of our business 
which may present themselves to us. I am pleased to say that 
Dickins and Jones, Limited, have had another successful year, 
and show a net profifon the year’s trading of £104,113, an increas¢ 
of £34,114. I now move the adoption of the report and accounts, 
and payment of dividends as referred to therein. 

Sir Woodman Burbidge, Bart., seconded the resolution, and 
said they were preparing an aerial fleet to Paris for buyers and 
goods. There were bright prospects before the company in the 
future. 

The resolution was carried unanimously, and the usual formal 
business terminated thé proceedings. 
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of the shares in the first place, and the application of ao ae 
JAMES DUNLOP AND COMPANY. LIMITED. of sale as and when each new shares should be sl a‘ the Pre 
the extensions. e resolutions were seconded by Mr Hey aie 
A CONSERVATIVE POLICY—FUTURE OF THE INDUSTRY. Wilson, one of the stockholders, and they were vubecquen tt 
The nineteenth annual general meeting of James Dunlop and | the meeting and passed unanimously. Y pur 
Company, Limited, was held on the 4th instant, at the Cannon eee 
street Hotel, London, Mr R. M. Donaldson (the chairman) presiding. a 
The secretary (Mr Walter Buchanan) read the notice convening GOVERNMENT RETURNS. = 
the meeting and the reports of the auditors. ; Z 
The Chairman, in moving the adoption of the reports and ar 
accounts, said that separate balance-sheets and profit = m4 CURRENCY NOTES ACCOUNT. — 
. rears 98) eee te, Psymen 
accounts were under consideration for the years 1917 re | ae 00 | 
The profits for 1917 were £88.733, and the total amount available sae z al Advances to | Redemption Account, oer 
was £111,274, out of which the directors had paid the full pre- and Certi- > | S3 ig | os os a 
ference dividend of 6 per cent. and an ordinary dividend of 10 per| Date. — 3 | E “8 ef) cats | a + 
cent., appropriated £30,000 for depreciation and“placed £20,000 to sanding.) | a | aa | Ba 82) S85" 34h a 
reserve, carrying forward £18,274. As cae “ee oe wie ase 2 -_ 7 Fo a 
sheet, the profits were £105,881, which, added to the £15,274 brought| ,oy 96) 91535065)... 6,301 10,000. ; | Mee cheq! 
Sesmendl aii £124,155, out of which they had paid the half-year's | gep, 30 sa un nee | 381,500) 3,500,000 4,500,000 us 10,923,546 Slats oan 
preference dividend, and now had to deal with 9415355 ae pro- ~ Tg 3%, ot 169,000 a 18,500,000 9,923,546 9.28 Oe 
sed to appropriate £35,000 for depreciation and to place £20,000 | sro’, 39,801,867 | 159,000 .. | 27,500,000.691  sga3177 am Ach 
‘0 snes anseant. After providing for the remaining half-year’s | June3o| 46,576,801 302,665) 139,000| .. | 28,500,000) 9585, 828, & cadet 
ivi ded ordinary dividend of | Sep. 29| 72,022,325) 443,455, 214,000) 382,500, 28,500,000 395 20,400,000 mane For 
preference dividend, they recommen an y ; they | Dec. 29) 103,125,099| 729,528 159,000) 249,000 28,500,000 54,620,563 For } 
10 per cent., carrying forward £26,155. In those proposals they | sié. ot 
were continuing the policy of moderation which had been endorsed Mar.22| 106,690,991| 1,029,030 144,000 _ 28,500,000 26% 71,121,076 ton 9 1m} 
i i : olders. In vi of the anxious | June28 104,000) 36,000 28,500,000 254 88,157,697 Toes For 
from time to time by the shareholders. In view ¢ * pe | | aoe Me 7 
times ahead it was essential to conserve the financial strength of Dee. 27| 1501144177, 2430151, 64 Sonn samen 190) ann re 
the company. The war was nearly over, but the troubles at home 1917. ss | cd eel Odes For 
. , TT a a . ~ ~ ‘ oan - . 1 | 
were disconcerting. There were also yn Pacers pe — = Mer.38 687 Sonn see = | an a ose st ty x 
petition in the future of the iron, steel and coa ides, a hat, sont 26 eee ne Sax cael Sank Se ooo soeenang) tse 5.56400 yo 
with the turmoil in the labour world, would call for a patient 2% 782.295 | 675,000 4 ee Hor Por 
effort on the part of manufacturers in this country to keep the in-| 4918, | ve 
dustries for coeheers and workmen in a satisfactory condition. — ieee ante 39,000) 675,000 eee es ——- 5713 eS 
With regard to the balance-sheet for 1918, floating stocks stood at 252.9. Sl a Staonal eeenoe 10-4! Sine Situ 1% 
£168,153, which was much larger than in former years, but they | Oct. 30 : 2 a 610,000) 28,500,000 39 256.708,356 4291p ~ 
were carefully valued, and values had greatly increased since 1914. ov. 296,341,434/15,244,464) ° ae 28,500,000 7 a 4500 
More money was being employed in the — than _ — - es 70,000 , ESS 409 46 out 
and with high values of materials and high wages, which were | 3.) °'s! 317,930,528 H P 555,000 90 3001447 «yam 
likely to confinue for some time yet, it was fortunate that they were 15 | $12,015510 154621,01" 555 oco 28,500,000 4 een 156.40 | 
in & position to meet any demands in that direction. Their estab- 29 | 308 218628 14 rl Senbeel anbennenl Sa ane aa Ses 
1, and they had bee 39) a8 | | Is 
lishments were still under Government contro |, and they DN | Feb, §| 309,481,784 14,866,608 545,000. $2) 289,247,010 6f56.80 - 
able, even in the troubled times through which they had passed, 2) 310,904,542 14,561,793 545,000 28,500,000 93 292,049.53 ous Pd 
not only to maintain, but to increase very substantially their out- I $13, 700/004114, 708,456) ‘s v000) . pnp — r 
puts of iron and steel for the national requirements during the ae see sollidere oral > Son ono 28,500,000 $0) 299.233719 4gMs 0 
war, especially during the last year of it. As to the coal trade, “ 
they supplied their own establishments in a great measure, but *! 
working had been so far from profitable that, unless conditions EXPENDITURE. e 
changed greatly for the better, they would have to consider the PUBLIC INCOME AND , (CY 
giving up of certain leases. The company’s affairs were never in - 
a better condition, however, as a whole. ; 
Mr A. S. Macharg, C.A., seconded the resolution, which was REVENUE AND OTHER RECEIPTS. 
carried unanimously. The formal business was next transacted, | ——— ~~ ET 
and a vote of thanks to the chairman terminated the proceedings. Estimate on See ae | te 
pam 2 a 2 a | Se 
, . Mar. 1, | Mar. & 
THE FAIRFIELD SHIPBUILDING AND ENGINEERING Misia "139." 1918. 
COMPANY, LIMITED, Balances in Exchequer on é | é |; é 
A — 
A meeting of the holders of the “‘ A’’ mortgage debenture stock of oot Saas > England...... Sele " 
this company was held at Winchester House, London, on Thursday of Ireland ...... rit 36,455,859, ee et 
last, Sir Alexander Gracie, K.B.E., M.V.O., in the chair. The REVENUE. os | ore 
meeting was called for the purpose of obtaining the sanction of ae eee eee. aston age = 
the stockholders to two propositions, one to exchange the shares in | Estate, &c. Duties........ > —— ae | 
the Coventry Ordnance Works, Limited, which formed part of a. t el a1 reco | a 
the security for the ‘“‘A’’ mortgage debenture stock of the com- 1. Pr eee 
pany for shares in the English Electric Company, Limited, and the yee:  Super-Tax).... 290,450,000 220,322,000 197.¢55 00 18,735,00) 1547 
other proposition being that the shares so to be acquired in the last Excess Profits Duties, 300,000,000 ao 191,674,000 4,516, 00 
mentioned company should be sold as and when opportunity arose cae my sessevesceseees | 38,000,000! 35,100,000 m0 =e 
and the proceeds applied in payment for certain extensions and ous SD ascoes: teesee | 660,000 7 Soper 
additional works which were proposed to be erected on land belong- See _ covvecsegosecs $000,000) 6,496,135) 1.925.975 Sos as 
ing to the company, part of the security of the “A” mortgage | Miscellaneous ............ \_15,200,000 a eS 
debenture holders and on other land which did not form part of | Revema®-.-..---.------- (AROS000) RASS Sea. Tt 
the security. ——- — 
The Chairman in a brief speech explained the details of the Repayment of Advances for Bullion} 6,700,000 2,4 
propositions and pointed out that the exchange of the shares {rom | Repayment of Advances for Interest 
the Coventry Ordnance Works into the shares of the English 4 feat EnpenSitass @anens ion 
Electric Company was undoubtedly for the benefit of the stock-| Joh -Penditure (Money) Act, 169,818 
holders, inasmuch as the last-mentioned company was a combination | Under Tel (Money) Act, 1915. . 
of the Coventry Ordnance Works, Dick, Kerr and Company, and the eet ( ) Railway 
Phenix Dynamo Manufacturing Company, Limited, with a Capital | under Housing giana 394 
. oe ee ee | Uneer eames Ast, IGN 2... ccccecess 87 
of £5,000,000, and that with the combined forces ‘of these three | For Treasury aoe Supply ...... 2,607,728,000} 79,367, = 
companies, there was every prospect of considerable business being e 


done. The other proposition which was submitted to the stock. 
holders was of a far-reaching character, inasmuch as the company 
proposed to convey to the “‘A” mortgage debenture holders as 
part of their security 15 acres of land on the west of the existing 
shipyards and works and to construct chiefly on this land and partly 
on land already in the debenture holders’ security four large berths 
as well as other works and buildings, which would be adaptable for 
the business of the company. The total of the proposed extensions 
and improvements on the 15 acres was valued at £172,310, and the 
proposed extensions on the adjoining 6 acres, which was the land 
already in the debenture holder’s security, would be £36,000 for 
buildings, and £10,690 for plant. An agreement had been entered 
nto between the trustees for the debenture holders and the company 
with a view of carrying out both these propositions and the resolu- 
tions submitted to the stockholders were to sanction the exchange 


For Exchequer Bonds under th 
Cunard Agreement (Money) Act, 


For 5% Exchequer Bonds, 1922...... 82,270,400} + 
~— Exchequer _"" 48,000, we 
or Exchequer Bonds, TT TT ° 00 900 1 250,000 aca 
For Other Deb created under the | sue 
r t : 
War Loan Acts, 1914to 1918 ...... 655,424,231| 1,148,560 
For 4% War Loan 1929- 5% 
War DENTE acoccccccccoce 
N Ww 
Protectorate Loan: Re 


eee eee ee eee eee 


: Repayment on ac ; . 
count of Principal ............0+++ me | Ce 
gees Canal Deawan Shares Saenuaneind 12, ? a soul 

vances :— 
Ways and Means.....+............ 895, Mp0 Et 
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March 8, 1919.) 
March 8, 1919.) 


THE ECONOMIST. 


EXPENDITURE AND OTHER ISSUES, 














meee s | Total Issues out of 
Estimate | the Exchequer to 
forthe | meet Payments from —— Isscxs, —-~ 
| Year /Apl. 1, 1918,,Apl. 1,1917)> Week Week 
1918-19. to to ended | ended 
(See Note) Mar. 1, Mar. 2, Mar. 1, Mar. 2, 
Rte fee ce 1919, | | 1918. 1919. | 1918, 
" EXPENDITURE. 4 &£ pee s | 8 
permanent Charge of 
Debt..eeceereeeeensers 19,1 17,909,395, 18,237,553, 2,513,582 
Interest, &c, OD War a3 
Debt....--ereeee wee 295,850, 924,196 162,388,751, 4,970,652 1,856,141 
to Local P | 
Puymeraccounts, &c.....| 700, 7,079,045) 7,120,566 .. | .. 
Other Consolidated Fund j 
GerviceS «.--eeeererees 1,714, 1,546,490 1,528,464 9,167) 20,366 
apply Services «.-++++. 38,000, 2,124,151,951  2,269,789,836 37,354,803 62,484,143 
Expenditure .......- 2,976, , 2,385,211,377 2,459,065,17C 44,848,204) 64,360,65 
OTHER ISSUES. | 
For Advances for Bullion ........+. 8,650,000 2,720,000' 250,000! 


Fr vances for Interest on Ex-| 
ee Bonds under the Capital | 
Expenditure (Money) Act, 1904 ....| 
Under Telegraph (Money) Act, 1913.. | 
Under Post Office (London) Railway | 
Act, 1913 
Under Housing Act, 1914 .......++++- | 
For Treasury Bills for Su pply ...... 
For Exchequer Bonds under the} 
Cunard Agreement .doney) Act, | 
—t Loans, Exchequer Bonds, 
éc, under Section 4 of Finance 
Act, 1917 .....eeeeeeeeeesers seceees 
For War Expenditure Certificates 
ander War Loan Act, 1916 ........ 
For other Debt under the War Loan 
Acts, 1914 to IGIB ..... 2.2 eecccccee 
For Depreciation Fund under the 
Finance Act, 1917 ........+++eeee- 
Qld Sinking Fund, 1907-8, i 
ander Section 9 of the Finance Act, 
i dh cache chhbatbuedes >Webetocetc 
Qld Sinking Fund, 1910-11 :— 
Issued under the Finance Act, 
1911—Section 16 (1) (b) .......... 
Old Sinking Funds, 1911-12 & 1913-14— 
Issued under the Anglo-Persian Oil 
Company (Acquisition of Capital) 
PEE ous 040d000senkbecsosece 
East Africa Protectorate Loan— 
Issued to reduce Debt under the 
Finance Act, 1911 
Cunard Loan Repayment—Issued to 
reduce Debt (Cunard Agreement 
Giana) Bat, TOG) .cccscccesccccs 
Suez Canal Drawn Shares—Issued to 
reduce Debt under the Finance 
te oe oe ee cog au oe 
Temporary Advances repaid :— 
WENO GRE BORMR. cc ccccccscccccces 


Balances in Exchequer :— 
Bank of England.........ccsccce 
DIET ‘ddccntnesaceneon 


| 


169,818 169,818) a 
220,006 145,000) 30,000 
58,000 mem I es 
235,500 455,900 .. | 61 

+3483,565,000 2,031,395,900) 90,032,000) 98,615,000 

} | 
a 1300000) . | .. 
55,036,122 14,448,304 1,383,347 585,948 
22,932,30C 323,100 16,700 
147,460,647 80,929,570. a 
27,600,223 31,788,240 1,149,020 
8,000 10,000... oi 
54,600 20,000 .. ‘i 
= 949,000 .. 
5,940 5,940 
130,000, 130,000 
15,380 12,797 
960,521,111 865,849,000 _ 2,500,000 








7,091,854,018, 5,489,811,839 139,018,551 164,818,724 
Mar. }, °19.| Mar. 2,'18. In.or Dec. for Week. 
5,784,322 
1,508,470, 




















*£968,805 


- . 900 
Norg.—Estimate as in House of Commons Paper No. 46 of 191, and Supple- 


mentary Grants. 


* Includes £579,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account, besides a part (not yet ascertained and 
brought to account) of the Bills tendered as subscriptions to National War 


t Excluding sales through Joint Stock and Private Banks not yet brought to 


Bonds. 
account. 

Includes part payment of Bills 
\ National War Bonds. 


and Certificates tendered as subscriptions 
Treasury, March 3, 1919. 








ON THE MOST 


L Edinburgh: 35 St. Andrew Square. 
ondon: § Walbrook, E.C.4 and 4 St. James’ Street, 8.W.1. 
er etter ceeneenneetnemesemenemetemereanesnrmnenn 


NATIONAL WAR BONDS 


















EXAMPLE 


A 


£100 
BOND 


can be secured 
at age 30 
by an 
of £3, 
followed by 










SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 182. 
ASSETS EXCEED - 


PIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 
OF sao LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
MOTOR URITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 
MARIN CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 

NE AND EMPLOYERS’ LIABILITY INSURANCES EFFECTED 


CAN STILL BE 
OBTAINED 


Under the special Scheme of the 


CLERICAL, MEDICAL & GENERAL 
LIFE ASSURANCE SOCIETY, 
15, St. James's Square, London, $.W.1. 


£11,000,000. 


FAVOURABLE TERMS, 







Of the Issue recently 
withdrawn 





For a short time longer, 


13,029,471 + 321,814— 906,806 
1,219,118 — 591,768 — 810,133 


7,292,792 14,248,589 — 269,954 = 1116.95, 
Mzmo,—Treasury Bills outstanding on March 1, 1919.... 


oe 
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Ghe Bankers’ Gazette. 








BANK OF ENGLAND. 
Week ended Wednesday, March 5, 1919. 


ISSUE DEPARTMENT. 


£ 
Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 80,003,075 


£ 
Notes issued ...... 98,453,075 

















98,453,075 98,453,075 
BANKING DEPARTMENT. 
. £ £ 
Proprietors’ capital.. 14,553 000 Government securities 59,196,544 
ial ac tasts ro abeacg:inee Other securities .... 84,734,210 
Public deposits* .... 25,702 066 eee -» 27,360,955 
Other deposits ...... 128,732,417 Gold and silvercoin.. 1,247,988 
Seven-day and other 
ite ake deiceaeue 21.692 
172,539,697 172,539,697 
* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts, 
CoMPARISON with Previous WEEK and a Year AGo. 
= or Dec. ealtas. or Dec. on 
| Amount. Last Week. Last Year. 
£ £ £ 
Ns ticcanteamidanennamieamernie 3,530,522 | + 30,959 | = 40,582 
INI «cs ccccesnneeteudous | 25,702,066 | — 121,841 | — 15,319,809 
gallate as ce eaetise 128,732,417 | + 9,562,881 |— 8,982,874 
Government securities ............ | §9,196,544 | + 8999800 | — 8,540, 
dcp cccceenanamesus 84,734,210 + 1,603,845 | — 13,457,247 
I niin csceridcuiiewmiandinne ear éee 28,€08,943 — 1,133,705 |— 2,334; 
Pee CIN oc ccccccocecosccess } 71,092,120 | + 756,375 | + 23,501,325 
SE I cn crccenceondeeewus | 81,251,063 _ 377,330 + 21,1662 
% of reserve to liabilities .......... 184% i— 2% + 13% 
THREE Montus’ RECORD. 
| hod, 
| Bee a ol tEsics 
| 88. Securities fois 
Coinand| 2ca2 | in | (Sah 
Date, Bullion. | G55 | Deposits. | Banking | Reserve. 3) 
eas | Depart- says 
oS ment. 
| ° | pes 
ees  sinailiniaiaiiteiidnctaaesicniceiipelneala 
1918. ie ek eke fg | Bie 
a : 77,730,466 | 67,508,130 | 180,417,677 | 169,586,533 | 28,672,336 | 154 
a 78,604,711 | 68,965,400 | 172,752,838 | 162,473,200 | 28,091,311 | 164)— 
—- lige | 79,110,764 | 70,306,950 | 172,679,658 | 163,245,871 | 27,253,834 | 153) — 
. { } i i 
ay oe 79,976,437 | 70,190,250 | 241,200,306 230,776,674 | 28,236,187 | 113|— 
Se 80,520,547 | 70,141,020 | 168,351,468 | 157,370,562 | 28,829,527 | 178)— 
Di aevwiins 80,544,216 | 69,698,840 | 152,965,762 | 141,552,737 | 29,295,376 } 194'— 
ee 80,237,602 | 69,021,505 | 153,790,765 | 141,975,093 | 29,716,097 | 193 — 
De dananee< 80,737,413 | 69,340,135 | 148,215,246 | 136,329,690 | 29,847,278 — 
MR Bveceeesa 81,443,667 | 69,986,695 | 146,202,410 | 134,308,557 | 29,906.972 = 
Dicisdeaes 81,619,117 | 69,832,835 | 148,203,830 | 135,977,738 | 30,236,282 | 20% — 
BP Seccuwes 81,769,384 | 69,567,235 | 149,C13,369 | 136,582,158 | 30,652,149 | 203 }— 
ap aseocens 81,628,393 | 70,335,745 | 144,993,443 | 133,327,109 | 29,742,648 | 204;~— 
154,434,483 | 143,930,754 | 28,608,943 | 184:— 





Mar. 5 ..ccocee 1 81,251,063 | 71,092,120 


Ten Years’ RECORD. 


7, | 


At corresponding date | Mar. 3,/ Mar. 9, 


Mar. | Mar. 6,/ Mar. 5, 
with the present week, 1909. 1916. 1917. | 1918. 1919, 
Ree aa soon | {——____—_—— 
Circulation (excluding Bank) a 3 m6 .1 £ | QA £ 
pont Billa) ...ccccccccccccces , 29,055,970; 33,104,28C, 38,236,720, 47,590,795} 71,092,120 
Public deposite............0006) 15,794,151) 52,174,690 120,889,462, 41,021,875) 25,702,06€ 
Other deposits ............e.0-/ 40,705,386, 97,035,512 123,164,655 137,715,291) 128,732,417 
Government securities ........ 15,141,108) 32,838,646) 31,965,781’ 67,736,782) 59,196,544 
Other securities .............. 32,020,478) 93,180,163'196,029,100, 98,191,457; 84,734,210 
Reserve of notes and coin..../ 27,605,341) 41,424,079, 34,223,215 30,943,926) 28,608,945 
Coin and bullion ..............| 38,211,311) 56,078,359, 54,009,935, 60,084,721; 1,251,065 
Proportion of reserve to) 
Habilitios......cccccccccccvese | 482 th ; 144% 132% | 184% 
Bank rate of discount ........ oe 5 54% | 5% | 5% 
Market rate, 3 months’ bills... | 2 fs Ses | 4 3h & B? 
Price of Consols ..........++++ 834 57 | 523 A | 583 
Price of silver per 0z........... | 23zqd 274 | Sad | 4 | ATE 
Average price of wheat........ | 34a 5d | 59s 4d Tis 4a | 728 2d | 728 7d 
Exchange on Paris (short)... .} 25 239-263) 28.12-17 | 27 80-84 | 27.20-21 | 26.02-C5 
— New York .........ccee | $4854 | $4.76, ($4.76/4-c% | $4.763- ear 
— Amsterdam (short) ...... mh 11.24-29 | 11.80-84 | 10.49-52 | 11.56-56 
Pt EL onnecccsecosequons | 20514 | as oe | ee us 
Clearing house return ........ (320,209,000;288,675,900 540,790,000 464,845 ,000'476,254,000 





BANKERS’ CLEARING RETURNS. 











Weeks Ending Town Clearing. Cleins, Total. 
er MN eo £ £ ee 
January 1-February 2€ ........ 937,000 | 472,334,000 3,857,271,000 
MamnS . cccoccccccecvcaccesees 416,401,000 | 1,853,000 476,254,000 
Total to date, 1919 ..........+- 3,801,338.000 {| 532,187,000 4 
BO WEB cccscccecccccecesees | een os 3 paetans 
+ 41 + 67,160,000 | + 
Increase or Decrease in 1919 { = 123% l= 144% = 125 








Pere e eee eee eee eee 
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JAMES DUNLOP AND COMPANY. LIMITED. 
A CONSERVATIVE POLICY—FUTURE OF THE INDUSTRY. 


The nineteenth annual general meeting of James Dunlop and 
Company, Limited, was held on the 4th instant, at the Cannon 
street Hotel, London, Mr R. M. Donaldson (the chairman) presiding. 

The secretary (Mr Walter Buchanan) read the notice convening 
the meeting and the reports of the auditors. 

The Chairman, in moving the adoption of the reports and 
accounts, said that separate balance-sheets and profit and loss 
accounts were under consideration for the years 1917 and 1915. 





THE ECONOMIST. _ 


of the shares in the first place, and the application 
of sale as and when such new shares should be so] 
the extensions. 
Wilson, one of the stockholders, and they were sut 
the meeting and passed unanimously. 





The resolutions 










__{March 8, 1919, 
+ ein, 


I the process 
7 
: ; *S In Payment j,, 
were seconded by Mr Hert... ; 


ett 
AvocUUuent Dur + 


— 


GOVERNMENT RETURNS. 





CURRENCY NOTES ACCOUNT. 


The profits for 1917 were £88,733, and the total amount available sedis | ies Advances to | Redemption Account, 
was £111,274, out of which the directors had paid the full pre- and Certi- | gE a] "Sa dla 
ference dividend of 6 per cent. and an ordinary dividend of 10 per| Date. — zs E | S& [og Esty ty 
cent., appropriated £30,000 for depreciation and placed £20,000 to standing. & < | 33 | 5a re Begs ais 
reserve, carrying forward £18,274. As regarded the 1918 balance- ea} u a — a 7; foe 
sheet, the profits were £105,881, which, added to the £18,274 brought | ,1'3¢| 215350651 .. | 6301650381000; .. | * Watas 
forward, made £124,155, out of which they had paid the half-year’s | gep. 30| 28; ae \ 381,500|3,500,000 4,500,000 158 10,923,546 Sls 
, 4 ~~ . 7 j ; 
preference dividend, and now had to deal with gE SoE55- rey pro- | Des. 3 58,478,164) ++ | 169,000 | 18,500,000 48°1, 9.923 546 — 
sed to appropriate £35,000 for depreciation and to place £20,000 | yl, 167) .. | 159000 .. | 27 ‘691 
. reserve account. After providing for the remaining half-year’s | June3o 4e.5760801| 139,000 » Bo 613 S6a5.177 S5liax 
preference dividend, they recommended an ordinary dividend of | Sep. 29| 72,022,325, 443,455 158,00 enol sone oe 20,400,000. 22.963 24 
10 per cent., carrying forward £26,155. In those proposals they | =" een 54,620,563 
were continuing the policy of moderation which had been endorsed | Mar.29| 106,690,991| 1 144,000] 53,000 28,500,000 266 71.1 ae 
from time to time by the shareholders. In view of the anxious | June28| 122,099,278) 1,704,004 _— 36,000, 28,500,000 25:4, 88,157,692 7.05 a 
times ahead it was essential to conserve the financial strength of ae. 2 131,525,480 e000 36,000, 28,500,000 7 ine 56438) 
the company. The war was nearly over, but the troubles at home 02,160, 


were disconcerting. 
petition in the future of the iron, steel and coal trades, and that, 
with the turmoil in the labour world, would call for wise and patient 
effort on the part of manufacturers in this country to keep the in- 
dustries for employers and workmen in a satisfactory condition. 
With regard to the balance-sheet for 1918, floating stocks stood at 


were carefully valued, and values had greatly increased since 1914. 
More money was being employed in the business than ever before, 
and with high values of materials and high wages, which were 
likely to confinue for some time yet, it was fortunate that they wer¢ 
in & position to meet any demands in that direction. Their estab- 
lishments were still under Government control, and they had been 
able, even in the troubled times through which they had passed, 
not only to maintain, but to increase very substantially their out- 
puts of iron and steel for the national requirements during the 
war, especially during the last year of it. As to the coal trade, 
they supplied their own establishments in a great measure, but 
working had been so far from profitable that, unless conditions 
changed greatly for the better, they would have to consider the 
giving up of certain leases. The company’s affairs were never in 
a better condition, however, as a whole. 

Mr A. S. Macharg, C.A., seconded the resolution, which was 
carried unanimously. The formal business was next transacted, 
and a vote of thanks to the chairman terminated the proceedings. 





THE FAIRFIELD SHIPBUILDING AND ENGINEERING | 
COMPANY, LIMITED, 


A meeting of the holders of the ‘‘ A’’ mortgage debenture stock of 
this company was held at Winchester House, London, on Thursday 
last, Sir Alexander Gracie, K.B.E., M.V.O., in the chair. The 
meeting was called for the purpose of obtaining the sanction of 
the stockholders to two propositions, one to exchange the shares in 
the Coventry Ordnance Works, Limited, which formed part of 
the security for the “‘A’’ mortgage debenture stock of the com- 
pany for shares in the English Electric Company, Limited, and the 
other proposition being that the shares so to be acquired in the last 
mentioned company should be sold as and when opportunity arose 
and the proceeds applied in payment for certain extensions and 
additional works which were proposed to be erected on land belong- 
ing to the company, part of the security of the “A” mortgage 
debenture holders and on other land which did not form part of 
the security. 

The Chairman in a brief speech explained the details of the 
propositions and pointed out that the exchange of the shares from 
the Coventry Ordnance Works into the shares of the English 
Electric Company was undoubtedly for the benefit of the stock- 
holders, inasmuch as the last-mentioned company was a combination 
of the Coventry Ordnance Works, Dick, Kerr and Company, and the 


Phenix Dynamo Manufacturing Company, Limited, with a capital | Under Housing Act, 1914 


ot £5,000,000, and that with the combined forces of these three 
companies, there was every prospect of considerable business being 
done. The other proposition which was submitted to the stock- 
holders was of a far-reaching character, inasmuch as the company 
proposed to convey to the ‘‘A’”’ mortgage debenture holders as 
part of their security 15 acres of land on the west of the existing 
shipyards and works and to construct chiefly on this land and partly 
on land already in the debenture holders’ security four large berths 
as well as other works and buildings, which would be adaptable for 
the business of the company. The total of the proposed extensions 
and improvements on the 15 acres was valued at £172,310, and the 
proposed extensions on the adjoining 6 acres, which was the land 
already in the debenture holder’s security, would be £36,000 for 
buildings, and £10,690 for plant. An agreement had been entered 
.nto between the trustees for the debenture holders and the company 
with a view of carrying out both these propositions and the resolu- 
tions submitted to the stockholders were to sanction the exchange 


There were also many uncertainties as to com- Mar.28 | 144,687,070) 5,000,568}; 3,399,000) 
Sep. 26| 178,639,755) 7,422,488), 
Dec. 26 212,782,295 


: Sept.25 | 275,168,594 12,142,289) 
£168,153, which was much larger than in former years, but they On 30 | 287,585,086 13127112, 


Nov. 27| 296,341,43413,244,464) 
Dec. 31| 323,240,501/15,529,276) .. 


Jan, 


1917. 


1918. | | “ 
Mar. 27| 228,149,289) 9,717,690) 39,000 
June2s | 252,912,444 11,349,858 


} 


1919. | | 
8) 317,930,528|15,607,838, 

15 | 312,015,510)15.621,01/ 

22 | 308,218,628|14,721,518) 

29| 307,479,880|14,822,876| 


Feb. 5| 309,481,784 14,866,560). 


12 | 310,904,542 14,561,793) ee 
19} 312,780,484) 14,708,456 ee 
26 | 314,804,681 /14,825,26) 


Mar. 5 318,155,294|14,922.978) .. 


| 675,000) 28,500,000 134) 186,636,709 wea 


675,000, 28,500,000: 125 202,855,479 S7ersy 
660,000) “3; 229,751,095) 53min 
| 28,500,000 10°4) 253,115,762 50a0 
28,500,000 99) 266.708.356 4a974y 


| §90,000 28,500,000 9&7) 275,813552 4834 
| 305,133, 


409 4,566.58 


| 555,000) 28,500,000 90 300,134.47 44300 


555,000) 28,500,000 9°]) 295,845,045 4,756.48) 

288,845,045 5.033501 
550,500) 28,500,000, 92) 288,212,767 5,034.58 
545,000, | 92) 289,247,010 6,056.8 


500,000, 28,500,000 
500,000) 28,500,000 31, 295,696,908 4,95305 
500,000; 28,500,000 90 299,255,719 4,645 





PUBLIC INCOME 


AND EXPENDITURE. 





REVENUE AND 


| Estimate 
for the 


OTHER RECEIPTS. 


Total Receipts into 


the Exchequer from Recerts. ~ 


Y \Apl. 1, 1918,)Apl. 1, 1917, Week | Week 
$1 oF. 3, seeniagt. 3. | ended | ended 


1918-19. 


Balances in Exchequeron| 4 
ist April :-— 


Bank of England...... ** 

Bank of Ireland ......| ++ 
“* i 

REVENUE. , 
CUBOERS . ccccccccccccccccs | 94,500,000) 
foe in: > . m1 ccccccccce | - 
Estate, uties........ | ,500,000 

IE accesvevcecese | 
House Duty ............ | 2,600,000 
Property and Income Tax) 
(inclu Super-Tax).... 290,450,000 
Excess Profits Duties, &c. (300,000,000! 
Land Value Duties........ } __ 700,000) 
Be GR nnsccccococcecs _ 38,000,000 
Crown Lands ............| 650,000: 
Receipts from Sundry | 
Loans, &, ........+.++++ | 6,000,000 
Miscellaneous ............| _15,200,000) 
0 ee 842,050,000) 
Total, including Balance'.......... | 





OTHER RECEIPTS. 
Repayment of Advances for Bullion | 
Repayment of Advances for Interest 
on Exchequer Bonds under the 
oS tal Expenditure (Money) Act, | 


OER eee ee eee eee 


Under Tel (Money) Act, 1913. . 
Under Post ( ) Railway 
i PD cenevesouessencesoses eee 





For Treasury for Supply .....- 
For Exchequer Bonds under the 
Cunard Agreement (Money) Act, 


PEO eee eee eee 


1904 
For Exchequer Bonds, 1922...... 








Mar. 2, Mar. 1, | Mar. 2 
1918. 1919, | 1918 
i aoe i 
47, 
1,668,452) 1,225,912 
,030| 26,4. 
91,690,000] 64,898,000, 2,191,900) 1.38 
$1,600,200 35,432,000 925,000, Mauull 
et 28,768,000 647,000 La 
10,617 7,160,000 352,000) 2 


1950.00 2,170,000 isco, a 


| 
220,322,000 197,455,000 18,735,000 1547100 
253,928,000 191,674,000 ey a 


100,000, 3 
Se TO000 — 
Ries, atomres S10 Be 


ean a : ee 7 a 
748,455,530 609,741,763, 28,274,057 2288S 


769,485,560) 636,177,622 
6.700900 24 mse 


169,818 169818} +. | 
120000 ks oo | 


+ £ - : 
|3,479,209,000, 2,607, 728,000 79,367,000, 81,5369 


| weal gaa | 
siz0aol oS. 


For 6% Exchequer Bonds, 1920...... 825 48,000, + 

For 3% Exchequer Bonds, 1930...... | o— 

fot Other Debt Contin Sek 49,000,000 1,250,000 ea 

r tc j 12,5314 
War Leon Acts, 1914 to i918 om a os 512,368,914) 655,424,251) 1,148,560 

~ 4% War coon Sewn, and 5% 620 oe 
Or 1L00ON, LIZS-AFT . ww ecw wwennee ee 168,C82, j od 9,050.08 

For National War Bonds............ nova,ii,re0 405,245,000) 3,453,000} 


East Africa Protectorate Loan: Re- 
paymentson account of Principal 
DE Adicntenndescendsabect 

Cunard Loan: Repayment on ac- 
count of Princi 

Suez 


eee eee eee 


5.940 0 


12,797) oe ast 
24,600,000 











UC eed 


Rent +, 


Dt, 


Balance 
ae 


Rank of 
| Rngliand, 


- 
2 PF 


= 
45 


= 
} 





\ 


AB 


March 8, 1919.) 
March 8, 1919.) 


EXPENDITURE AND OTHER ISSUES, 











aie | Total Issues out of 
Estimate | the Exchequer to 
forthe | meet Payments from —— Issczs. —~, 
Year /Apl. 1, 1918,,Apl. 1,1917) Week Week 
1918-19. to to ended ended 
(See Note) Mar. 1, Mar. 2, Mar. 1, Mar. 2, 
ie. <n 1918. 1919. | 1918 
EXPENDITURE. . 4 2 £ et @ 
e } j | 
Te eee asses 1 17,909,395. 18,237,553 2,513,582 
+ &c, on War 
ON eon ssscors 934,524,196 162,388,751| 4,970,652 1,856,141 
to Local Tax- | | | 
Pion Accounts, &c--; 7,079,345) 7100566 w | lk, 
Consolida an | | | 
Neri oso snore 2,649, ar2erereel 2263789886, 37,35%809 G2Aneias 
gapply Services eeeeeere } - ~ * re eee), Bu ne. 13 
Expenditure ......-- | 2,976, , 2,585,211,377, 2,459,065,17C 44,848,204) 64,360,65 
OTHER ISSUES. | 
For Advances for Bullion ....+++-++ 8,650,000 2,720,000} 250,000) oe 
gor Advances for Interest on Ex-| 
chequer Bonds under the Capital | 
nditure (Money) Act, 1904 .... 169,818 ee eh ks 
Under Telegraph (Money) Act, 1913.. 220,006 145,000) 30,000 
Under Post Office (London) Railway | 
Ach 1913.....seeeereceeceeserseees 58,000 95,000: a 
Under Housing Act, 1914 ......++-++- 215,500 455900 .. | 61,400 
For Treasury Bills for Supply ...... |+5483,565,000 2,051,395,000' 90,052,000) 98,615,000 
For Exchequer Bonds under the | 
Cunard Agreement .4oney) Act, | 
BN. od cosapecepstvatevsonsonsse be 1,300,000 eee ace 
For War Loans, Exchequer Bonds, | 
ée, under Section 4 of Finance 
Met IIT .0ccccccccccvcccoes seceees 55,036,122 14,448,304 1,383,447 585,948 
For War Expenditure Certificates 
ander War Loan Act, 1916 ........ 22,932,30C 323,100 ee 16,700 
For other Debt under the War Loan 
Acts, 1914 to 1918 ........++.seeeeee 147,460,647 80,929,570 a ou 
For Depreciation Fund under the 
Finance Act, 1917 .........++eeee- 27,600,223, 31,788,240 1,149,020 
Qld Sinking Fund, 1907-8, issued 
ander Section 9 of the Finance Act, 
hist Shania ceadesubtiatdiene-< 8,000 10,000 on ie 
Old Sinking Fund, 1910-11 :— 
Issued under the Finance Act, 
191l—Section 16 (1) (b) .......... 54,600 20,000 oe ioe 
Old Sinking Funds, 1911-12 & 1913-14— 
Issued under the Anglo-Persian Oil 
Company (Acquisition of Capital) 
SN iccsssashastechansaseets ial 949,000 is Be 
East Africa Protectorate Loan— 
Issued to reduce Debt under the 
Finance Act, 1911 .............+.. 5,940 5,940 oi 
Cunard Loan Repayment—Issued to 
reduce Debt (Cunard Agreement 
SR OR SEED a ccueahbaceccens 130,000: 130,000 
Suez Canal Drawn Shares—Issued to 
reduce Debt under the Finance 
hues nc ohauwe barks sucaed 15,380) 12,797 
Temporary Advances repaid :— 
WERE BEUNMBs cc ccccsccccccsess 960,521,111 865,849,000 2,500,000 


7,091,854,018, 5,489,811,839 139,018,551 164,818,724 


Mar. }, "19. Mar. 2,°18. In.or Dec. for Week. 





Balances in Exchequer :— 





Bank of England.........ccscece 5,784,322) 13,029,471, + 321,814— 906,806 
DET cnattdedetneasdid 1,508,470, 1,219,118 — 591,768 — 810,133 
7,292,792, 


Mzmo,—Treasury Bills outstanding on March 1, 1919.... *£968,805,900 

Notr.—Estimate as in House of Commons Paper No. 46 of 191, and Supple- 
mentary Grants. 

* Includes £579,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account, besides a part (not yet ascertained and 
br _— to account) of the Bills tendered as subscriptions to National War 
bonds, 
ws ating sales through Joint Stock and Private Banks not yet brought to 

uD 

t Includes 


rt payment of Bills and Certificates tendered as subscriptions 
& National 


ar Bonds. Treasury, March 3, 1919. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824. 
ASSETS EXCEED - £11,000,000. 


He] {acieding Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 
OF SEC UIT EASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
MOTOR CRIZIES. FIDELITY, PROPERTY OWNERS’ LIABILITIES, 
MARINE Ay, RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 
NE AND EMPLOYERS’ LIABILITY INSURANCES EFFECTED 

ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew Square. 













London: § Walbrook, E.C.4 and 4 St. James’ Street, 8.W.1. 


NATIONAL WAR BONDS 


Of the Issue recently 
withdrawn 


CAN STILL BE 
OBTAINED 


For a short time longer, 
Under the special Scheme of the 


CLERICAL, MEDICAL & GENERAL 
LIFE ASSURANCE SOCIETY, 
15, St. James's Square, London, §.W.1. 


14,248,589 — 269,954 —UNGSS, 
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Che Bankers Gazette. 





BANK OF ENGLAND. 
Week ended Wednesday, March 5, 1919 


ISSUE DEPARTMENT. 
£ £ 


Notes issued ...... 98,453,075 Government debt.... 11,015,106 
Other securities .... 7,434,90C 
c Gold coin and bullion 80,003,075 
98,453,075 98,453,075 
BANKING DEPARTMENT. 
£ £ 


Proprietors’ capital.. 14,553 000 Government securities 59,195,544 


IIs sda aint ckangnicgiet<: cau Other securities .... 84,734,210 
Public deposits* .... 35,702 066 Dknecnsescsens . 27,360,955 
Other deposits ......128,732,417 Gold and silvercoin.. 1,247,983 
Seven-day and other 
Pinesovessecess 21.692 
172,539,697 172,539,697 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts, 


CoMPARISON with Previous WEEK and a Year AGO. 


' 


Amount. iIne. or Dec. on Inc. or Dec. on 


|} Last Week, Last Year. 

| £ £ z£ 
ia eee | 3,530,522 | + 30,959 | = 40,582 
OEE nccndtasbanethbesest | 25,702,066 | — 121,841 — 15,319,809 
I iccacatevunnsnepeencies 128,732,417 | + 9,562,881 | — 8,982,874 
Government securities ............ } 59,196,544 | + 8999800 _— 8,540,238 
SID ccnccsckeceensancees 84,734,210 + 1,603,845 _— 13,457.247 
(at Ae ana a | 98,608,943 |— 1,133,705 | — 2,334,983 
i S. . cn canes wanwewetie | 71,092,120 | + 756,375 + 23,501,325 
SE REIN, 6c cccc-ocantnessaues | $1,251,063 | — 377,330 | + 21,166,342 
% of reserve to liabilities .......... {— 2% | + 


185% 13% 





THREE Montus’ RECORD. 


i 




















} hoe 
Ewe | i >o\. 
| 388_- Securities | }E3 3 
Coin and | rh | in | eats 
Date, Bullion. | SxS | Deposits. | Banking | Reserve. 2. 
} ERS | Depart- (Sais 
| oF ment, boot 
j Se ee re 
1918, et ik De £ | b\% 
Pe Bb accesens 77,730,466 | 67,508,130 180,417,677 | 169,586,533 | 28,672,336 5465 
eae { 78,604,711 68,963,400 | 172,752,838 | 162,473,200 | 28,091,311 | 163)-— 
oe Ss painenias 79,110,764 | 70,306,950 | 172,679,658 | 165,245,871 | 27,253,834 | 1531 _ 
1919. j | j j 
Bites, ; Rosaudea 79,976,437 | 70,190,260 | 241,200,306 | 230,776,674 | 28,236,187 | 113\— 
B sccocess 80,520,547 | 70,141,020 | 168,351,468 157,370,562 | 28,829,527 | 178\— 
EP scceeues 80,544,216 | 69,698,840 | 152,965,762 | 141,552,737 | 29,295,376 | 194'— 
Tt édesenex 80,237,602 | 69,021,505 153,790,765 | 141,975,095 | 29,716,097 | i93,— 
P taweees 80,737,413 | 69,340,135 | 148,215,246 | 136,529,690 | 29,847,278 — 
WO Baccocese 81,443,667 | 69,986,695 | 146,202,410 | 134,308,557 | 29,906.972 | 204. — 
Dinawhdne< 81,619,117 | 62,832,835 | 148,203,830 135,977,738 | 30,236,282 | 203) — 
BP Wencnee< 81,769,384 | 69,567,235 | 149,C15,369 | 136,582,158 | 30,652,149 | 203)— 
$1,628,393 | 70,335,745 | 144,993,443 | 133,327,109 | 29,742,648 | 204;— 


Mar. 5 ..cccese | 81,251,063 | 71,092,120 | 154,434,483 | 143,950,754 | 28,608,943 | 185, — 


Ten Years’ REcorRD. 


At corresponding date Mar. 3, Mar. 9, Mar. 7,| Mar. 6,/ Mar. 5, 










Exchange on Paris (short 28.12-17 | 27 80-84 | 27.20-21 | 26.02-C5 


with the present week, 1909. | 1916. | 1917, | 1918. 1919, 
ria acest caneniaraankartastsdeaeencianasasa cuecietedi agian aaciaii — a ian 
Circulation (excluding Bank) £ £ | £ | £ j £ 

post bills) ...ccocccccccccees 29,055,970; 33,104,28C, 38,236,720, 47,590,795) 71,092,120 
Public deposits............000- 15,794,151) 52,174,690 120,889,462, 41,021,875) 25,702,06€ 
Other deposits ...........+++.- 40,705,386. 97,035,512 123,164,655 137,715,291 128,732,417 
Government securities ........ 15,141,108) 32,838,646, 31,965,781 67,736,782) 59,196,544 
Other securities ..........+++- 32,020,478) 93,180,163,196,029,100, 98,191,457, 84,734,210 
Reserve of notes and coin....| 27,605,341) 41,424.079) 34,223,215 30,943,926) 28,603,945 
Coin and bullion ............-- 38,211,511) 56,078,359; 54,009,935, 60,084,721, 81,251,065 
Proportion of reserve to oe | 

Si incistshiaswonheowss 18% 27% | 14% | 17% | 184% 
Bank rate of discount ........ | 3 5 58% 5% 5% 
Market rate, 3 months’ bills..... 24 | 5 a i Re 
Price of Consols ...........---| 83§ | 5 | 54 5A; 582 
Price of silver per oz... coos) 23nd | 274 | Sha | 424 | 473d 
Average price of wheat Ms 5d | 59s 44 | 77s 4€ | 728 24 | 728 72 

— New York ........ $4854 | $4.76) ($4.7644-c $4.764-75 | 84.76 4-7s 

— Amsterdam (short) ae 11.24-29 | 11.80-84 | 10.49-52 | 1156-58 

oe BSED cccccecccccs -| 20513 | ad 1 ne } 4 ae 
Clearing house return ........ 320,209,000 288,675,900 540,790,000 464,845 ,000'476,254,000 





BANKERS’ CLEARING RETURNS. 








Weeks Ending Town Clearing. | Country Total. 
ee ee £ , ae a oa 
January 1-February 2€ ........- 3,384,937,000 | 472,334,000 3,857,271 ,000 
PN 636 a ceeannsadnnnnine | 416,401,000 | é 59,855,000 — 476,254 £00 
Total to date, 1919 ..........++ | —3,801,338.000 | 532,187,000 4,333,525 ,000 
DO FEED cccceccceccesscecess 3,384, 131,000 oo ino 
Increase or Decrease in 1919 { | ° Se | = 6 oon . 125 % 
Total Oe Dv ceaccsnceestonese 18,461,239,000 2,736,27 5,000 : ~ 91,197,512,000 
De WR ccccccecccessceesces err o0e 000 2,244,190,000 15,131. 196,000 
sense + 1,584,233,000 | + 492,083,000 | + 2,076,3 
Inc or Decrease in i918 { | + wee |= nex + 8 % 
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BANK OF NORWAY. 


PROVINCIAL CLEARING RETURNS. 






















































—_—— ‘Feb, 22, | Feb.15, | Feb. 22, - 
1918. | 1919. | Inc. or Dec. 1919, 1919, 1918. | WwW 

tate Sameare 2 66 r h L ese | "geil ore £ wit: oa | 1% Seeee. 1a 6,711,000 671 - Last Year 
otais— N - . | - eee! 52 = 2 
Ret sin ial | 24,139,200 | 22,448,400 |— 1,690,800) 7o | Goinand bilNona tO ign! 2000 6575000 — 1000+ iho 
BRISTOL vecesceeceeeeess| 9,291,006 | 10,535,000 |+ 1,244,000 | 135 DUNS ann aon nee 3,567,000 3,528,000 5,631,000 + 39,999 un 

eo 17,5 ,411,200 , 14 Norwegian &Foreign Govern rn 

DUBIN oc ccccccccssccccvccecesenens 47,206,300 | = i+ — Ta. eee. 716,000 meee wee ; — 
LBBDG .....-002---0000-eeeverceeese-|  BYTBSLOC | 9,508,500 | + ; Discounts and loans ........ 21,545,000) 21,295,000 19,393,000) + 52,000 + les 
LBICESTER .........-.--0+eeeeeeeee { 6,317,100 7,264,300 |+ 47,200 149 LIABILITIES. : + 1920 
SEE vec cccescsevcccsooseness | 78,810,900 | 102,005,600 | +23,194,700 294 | Notes in circulation ........ 22,560,000 22,560,000 17,424,000) mo 
MANCHESTER ...............-.-+- | 123,414,70C | 133,925,700 |+10,511,000 | 8'5 Deposits at notice .....-.--. 5,999,000) 5,44 7 000 9,749,900|+ 52,009 * or 
NEWCASTLE-ON-TYNE ............ 17,260,406 15,250,600 j— 1,508,800 oS The right of issue of the Bank of Norway is calculated at—(]) The stork « 
HWOTTINGHAM .......... Sih aac at 5,859,200 5,943,100 |+ 83,900 14 gold (coin and bullion); (2) the available balance abroad up to half the sty k of 
SHEFFIELD S00 be OO Se deeb becoseoesese ' 10,498,800 i 10,258,900 - 139,900 i 13 gol . (3) the balance with the Sveriges Riksbank, Stockholr ae SWCE 6 





m, @nd the Natio 
banken i Kjébenhavn, Copenhagen, up to 6 million crowns; © National 




















4 ont 
70 million crowns above the stock of gold. ) QB amouns ¢: 
TURNS. 
FOREIGN BANK RETU BANK OF SPAIN. 
BANK OF FRANCE, Mar. 1, Feb. 22, Mar. 2, Last Last 
——_ - = = — TE 1919, 1919. 1918. Week, Year 
Comparative Increase AssErTs £ Z £ £ £ 
r or Decrease. BEN ..00ccccccccscccccescess 89,151,000) 89,146,000) 79,741,000 + 5000+ adiogg 
ES re, 1 EE occ cc esecsccoccecccees 25,816,000) 25,743,000, 28,392,000 +  7!,000— 25% 
ane. — _ Last | past Year. | Loans and discounts ........ $6,595,000) 58,117,000 36,030,000 — 1,722,000 + 20,365 
Week. | Spanish 4% stock .......... 13,777,000| 13,777,000 13,777,000 *.. = 
ee - — : Pe Se ee roe Treasury bills ..........+.+- 6,000,000 6,000,000 6,000,000 ce 
‘and ball a21,051,0001971,075,000214,760000+ ‘aspool aaa 138,312,000 137,433,000 113,958 
Gold coin and bullion .... 221,491,000 221,075,0 »780,000 5 °. Circulation .........seeeeees ’ 4433, ,958,000 + 879,000 424.35 
Of which held abroad .., 72,132,000 79,132,000 81,484,000 : — 2,352,(00 | Deposits ........+seeeereeess 41,766,000| 41,865,000, 34,708,000. 93,000. Tastee 
Silver coin and bullion .... 12,566,000 ry eens + a + Saeaee aa a aleieantenabaeticinatanteenae eee, ee 
advances... . 128,548,000 129,316,000 136,863,000 — 768,000 — 14,574, 
ee Lanpenees. UNITED STATES FEDERAL RESERVE BANKS, 
TRSGET eve cs ccvesssccocsocs 3323676000 1308659000 986,001,000! + 15,017,000 + 336,327,000 _ . ~ 
Government deposits ...., 3,088,000) 1,364,000 1,165,000,+ 1,724,000— 725,000 Mar. 3, Feb. 24, | Increase 
Private deposits .......... 102,8335.000 106.261 000 105,228.000\—- 3,428,000 + 3,012,000 1919, 1919," Demme 
é£ £ - 
NATIONAL BANK OF DENMARK. ee 424,600,000 | 427,008,000 — 2408.00 
— — - Of which held by banks ............eeee000- 163,016,000 | 162,828,000 +  lsaop 
| Jan. 31, | Dec. sl, | Jan. 31,|) Last Last Legal tender, notes, silver, co, ...........++. 13,146,000 | 13,298,000 |— saa 
: asian | _ _ — — —— Bills discounted for members of F.R. Banks ea ace + 12,274.00 
: ; . i EGR GEEEEOD ccccccsessccusss 5,384,000 | 53,984,000 + ltconn 
coin ana bullion =... ss... 1aA06200| 108120001 9.650000\— See000 + 500 | Bille Donght in open market »»--00000++++0+ gerasiood | Saetaous | Lam 
Loans and discounts ........ | 23/085/000) 28,782,000) 22,285,000} + 543,000) + 2,800,000 | masa) net deposits...........0---cc00ccesecoes 359,348,000 | 346,160,000 | + 13,18K000 
: Debtors abeond........ vse] $1965,000) 9,376,000) | 2,44F,000\ + 587,000 + 5,117,000 | Federal reserve notes in actual circulation ..| 494,462,000 | 493,2:0,000 |+ 17a 
; me | eocccerececes eves 1,681,000, 1,686,000, 2,323,000) — 5,000— 642,000 oaliciiaselbaasnshemiadidaadel ietiaieiaimatnatien: : 
H IABILITIES, | 
: Circulation............. ¥....| 23,936,000] 25,002,000) 18,272,000) — 1,066,000) + 5,664,000 SWISS NATIONAL BANK, 
; Deposits ..............+++++-| 6,740,000} 5,526,000! 2,698 000/+ 1,214,000 + 4,042,000 | — esses eel iei 
: i a en | Feb. 23, | Feb. 15, Feb. 23, | Last Last 
F BANK OF ITALY. | 4919, 1919, | 1918 | Week. Year, 
: jceadene tail deghairneaincienstiiasieeestensbagemennatiaaaligeebatadaed tine sieepteertiiailenmpeetminatninananentesennpitapasets amine ASSETS, £ £ £ £ é 
i Dec. 31, | Dee. 10, | Dec. 31, | Pevious | Last Coin and bullion—Gold...... 16,425,000) 16,442,000) 14,662,000; 17,000 + 1,763,900 
r 1918, 1918, 1917.’ | Return.| Year _ Silver ....) 2,568,000) 2,542,000) 2,274,000|+  26,000+ 24,00 
' ; , 2s 
' ASSETS, £ ab | £ £ | £ Darlehens-Kassenschein .... 446,000 427,000} — 710,000) + 19,000 — 264,000 
SOND sccccasescnceveces 51,034,000 43,055,000, 45,379,000 +7,979,C000!+ 5,655,000 Discounts and advances ....) 19,133,000) 17,631,000, 9,531,000) + 1,£02,000 + 9,602,000 
DL, icencetenemmnatit 55,473,000 32,965,000; 30,285,000 + 2,508,000/+ 5,188,000 LIABILITIES, ‘ 
ED cccconeceseseoes 12,616,000 10,150,000 885,000 + 2,466,000) + 11,731,000 Notes in circulation ........ 33,819,000) 34,068,000) 24,516,000|— 249,000 + 9,003.0 
EE ese n aaa ceowin 50,508,000 27,558,000; 17,455,000’ + 2,950,000) + 13,053,000 RR AE 5,995,000 4,465,000) 3,585,000|+ 1,528,000 + 2,408, 
Government securities ...... 8,195,000 8,276,000) 8,925,000— 81,000— 730,000 —nkXRkXRr_R._&QjGV_ ——— 
LIABILITIES, The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse 
Note circulation ............ 368,934,000 365,310,000 261,568,000 + 3,621,000! + 107,366,000 shows that up to January 51, 19]9, total issues were £1,302,000, of which £440,.0 
DE bbxnses copenescncecs €1,898,000 54,587,000 56,122,000 +7,111,000,+ 5,576,000 was held by the Swiss National Bank. 


BOOKS by W. E. Snelling, of the Inland Revenue Department. 


EXCESS PROFITS DUTY. INCOME-TAX AND SUPER-TAX 


FourtH Eprrion.—Revised and brought up to PRACTICE. SECOND EDpITi0s. 
date in accordance with the Finance Act, 1918. 





er a aie al 


Contains a complete statement of every 
Incorporating the provisions of the Income-Tax | provision of the Income-Tax Acts still in force, 


Acts made applicable by Statute and by Regula- | including the Finance Act, 1918. Arranged under 


a ar arena 


tion, also the Regulations of the Commissioners headings in alphabetical order, all the enactments 
and cases on a particular subject are grouped 
together with suitable sub-headings. 


Each in demy 8vo, cloth, 12/6 net. 


of Inland Revenue, and of the Ministry of 
Munitions. 


Oe 





= 


DEPRECIATION AND WASTING ASSETS 
and their treatment in computing Annual Profit and Loss. 


By P. D. Leake, Fellow of the Institute of Chartered Accountents in England and Wales. 


The results of an exhaustive survey of the subject. Particular attention is directed to a chapter 
on Depreciation and Controlled Establishments under the Munitions of War Acts. 


In demy 8vo, cloth, 10/6 net. 


WKOOW Zpgin'v 





EASTERN EXCHANGE SIMPLE INTEREST TABLES. 
CURRENCY AND FINANCE. By William Schooling, C.B.E., Author “ 


s Inwood's Table ag 
The purpose of the tables is to enable every 
result that is needed to be obtained by the a 
: i tic ions— simple ad- 
The book discusses the monetary systems of = all op een operations— that —- ee 
India, Persia, the Straits Settlements, Japan, | “!02- It is literally correct to say thi 





Of all S 
; By W. F. Spalding, Certificated Associate of 
Booksellers. the Institute of Bankers. 












































os le : : s. 11d. 
1, AMEN China, and the small regions of the East. | * the rate of any penny from 1d. to ong al 
CORNER, Illustrated. - — oe rates as well, can 
LONDON In demy 8vo, cloth, 12/6 net. rom these tables. 

, 





In er. 410, cloth, 21/- net. 


E.C.4. Write to Pitman’s for a complete Catalogue of Eusiness Books. 
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Three Pounds 


< or Five p 


ona 
‘tar 
ore pounds or five thirty pounds or fifty ; 
Ea £300 or £500—that is the difference in income 
+ sm between leaving your money on deposit at 3 per cent. 
+ 96 and investing it in 5 per cent. War Bonds. 
Sat And the difference is still greater if you take into 
bbe account the premium added when the Bonds are repaid. 
— For this premium will bring your interest up to nearly 
- Sé per cent. 
- Nor is it merely a larger income that you gain by 
a inv esting in War Bonds. You might possibly get that 
ree, larger income from some specul: itive investment ¥ you 
wi cared to take the risk. But by investing in War Bonds 
ped you leave nothing to chance; you get your larger 
income fp/us SECURITY. 
— 


NATIONAL / 


War Bonds | 


Repayment and Interest 
guaranteed by the State. 





On sale ai all Banks and Money Order Post Offices. You have the choice 
between 5 per cent. Bonds issued at £100 and repayable im 1924 at £102; 
or 5 per cent. Bonds issued at £100 and repayable in 1929 at £105; 
or 4 per cent. (Income Tax Compounded) Bonds issued at £101 : 10:0 
and repayable in 1929 at £100. 
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NETHERLANDS BANK. 





























——— 




































IMPERIAL BANK OF GERMANY. 
| Feb. 22, | Feb. 15, | Feb. 22, | Previous | 

































In the above tables the Russian rouble is converted at 2s; the German mark at 
ls; the Austrian crown at 10d ; the Dutch florin at ls 84 ; the Swedish and Danist 
kronor at 18 per £; the Norwegian kronor at 18/15 per & ; "the franc, lira, and pesets 
at 25 per £; the yen at 10 per and the American dollar at 4s, 


New York on 








ee ieee nals al 


















Comparison with previous weeks :— 









Bank Bilis. Trade Bills, 

































































Paris ........ Aug, 20,'14.. 
Ber » 23,'14.. 


15..5 .. o | Madrid ........ Oct.274.. 4.” 
ee ee | Stockhoim .... Jan. 31,18..@.. ” 


ee Christiania . cs .. Deo.15,'17..6 . a 
eee Daly 29,°14..6 2. oe Copenhagen.... Jan. 29. be 


{March 8, 1919, 


FOREIGN RATES OF EXCHANGE ON LONDON 


ee ee Swiss 


mong 


| Isis." | "Asis. 1918. | Return, | S8t Year. | Brussels ...... Aug. 20,'14.. 
Assets £ | é } £ Rome ........ Jan, 11,'18.. 
ee 1na.sé9o00)n2 477, 000 120.34 000—  108,000|\— 7,965,000 | Petrograd 
{ Dt catnoesccccsoesocess 043,000) 1,020,000 5,834,000, + 23,000|\—._—s- 4,791,000 
' Treasury notes .......... \2g9°313-000 290,581,000 62,713,000\— 1,268,000)}+ 226,600,000 
Bills iuesunte® ee 1246020000 p.SSS980000 617 1795,000 — 87 960,000) + 628,225,000 
LIABILITIES. 
Notes in circulation...... ln asysssoovlaseassooo 556,124,000 — 680,000! + 631,231,000 
RRR. 494,691 ,000|599,734,000 303,461,000 —105,043,000|+ 191,230,000 


Par | 





| Feb. 22, | Feb. 15, | Feb. 23, | Previous _ 7 oll 
2318. wide isis. | Return. Mar. 7, re as, | — , 
Paris ........(rancsto&l 26°0810  26°10-23 | 9a —-$—~. 
Lusiures. | Amsterdam ..\forinto 41 11° 56.57 | il “56-58 | 10: asat ote Sy 
circulation | 83,349,000! 83,945,000 488,000 596,000 Brussels ......|francs to ; "40-45 | 15-4448 | ' ie 
ea SEND o<cosevers 543.00 5,365,000 7 a: +e Christiania ../kronerto£Zl 17°50-52 17°52-53 | : Cheq’es x 
Deposits. .......++++++++++e+++ 5,330,000 5, | 6,769,000\— |” 35,000|— 1,439,000 Stockholm.... kroner to al 16 . 2-91 16 * 91-95 | i. 7 xe ae wg 
hagen . .|kroner ‘27-29 | 18+ 26-29 | n 8 
BANK OF JAPAN. JY -s++-+0-/lire to £1 30 * 25-37) | 30° 25-374 | 4150.80 oon ny 
“ Jan. 25, | Jan. 18, | Jan. 26, | Previous oe ere -|tranes to £1 22° 85-95 | 25-0005 | 21-2539 | git | Bt 
1919." | 1919, ° | isis Return, |Last Year. | Madrid ......\pesetas to £1 22° 68-73 | 22-60-70 | 93237 ge a 
ASSETS, | | a £ Lisbon ......i/pence tomils, 34—344 | 333-344 283—29 Bight Su, 
Gold and silver...........++. 71,394,000 71,360,000, 65,411,0001— + 5,913,000 | Alexandria....|piastres to £1] 97; —}: 974—7} 974 Bight 
Discounts ......2.s0+eee+00- | 7,824,000| 4,477,000) 3,101,000) + 3,347,000} + 4,723,000 | New York.....|dollars to 41 4°/63—4 | 4764—ve | S76j—2,  oMtt 
AGVANCES......-202-eeeeeeee | 41,932,000, 39,589,000, 20,162,000 + 2,343,000] +21,770,000 | Montreal ....\dollars to £1 485;—§ | 4854-2 | 4°81 = 
LIABILITIES, | Buenos Ayres . pence to dols. 51g—§ 5la—8 | 50-51 oe ‘ 
I . nscncsecsouneneeeseca 93,140,000) 89,950,000) 780,000 . a + 23,360,000 | Rio de Janeiro|pence to mils. 13 13. 34 x ‘a te 
Government deposits........ |111,190,000' 103,220,000) 56,626,000 +54,564,000 | Montevideo ..|pence to dols. —6li 60k—61g | 59—60 + m . 
Private deposits ............ 8,917,000) 11,280,000, 2,466,000 — - + 6,451,000 | Valparaiso....jpencetopeso 94 os «| «1B ds 10 ‘ton : 
Lima .......- \Eng.to Per.£1 1z % dis 12% dis 90 days, pe 
BANK OF SWEDEN. Oaloutia......|ster.to rupee Is6-6hd Is G6ed | is5Sqa 0 nt Pe 
; — ————as | TET eccces \ster. to rupee 1s ad Ils66hd | isS5aa 0 Tr ee 
Feb. 22, | Feb. 15, ij Feb. 23, | Last Last Madras eeccocnn to ru ls d ls 6- 64,4 ls 5-544 oT 7 
—_ _ | 1918 | Week, | Year, | Hong Kong....|ster. to dollar 3s 1d 3s ld | 2s nga tr * 
Assets. 4 * £ Shanghai ....\ster.totael 4s 64d 4s Tha 4s 3a tT . 
TL «in cepeendanemeenenntt 16,019,000 16,022,000 13,069,000 — 3,000 + 2,950,000 Singapore .ee. 8ter, to dollar a 44 a 28 4-4 28 7 4a rr a 
Balance abroad and foreign okohama ....|ster. to yen . alead | | ae 
Se asieieeneesers eae 8,396,000, 8,382,000 7,364,000+ 14,000 + 1,032,000 | : Pid | tena | Tah 
Swedish and foreign overn-) | 
ment securities ...........| 3,034,000! 3,034,000. 3,143,000) A — 109,000 FOREIGN RATE 
Discounts and loans ........ 18,022,000) 18,203,000 11,421,000, — i8l, 300, + 6,601,000 8. 
LiaBILITIES, | mete _ 
Notes in circulation ........ 37,956,000! 39,246,000 29,596,000, — 1,290,000 + 8,360,000 -Bank Rate— Bank Rates Mari 
Deposits at notice eoonenenes 5,742,000, 4,814,000 5,676,000 + 928,000 + 66,000 Changed % : 





CURRENT RATES OF EXCHANGE IN NEW YORK. 
The Irving National Bank cable the following exchange rates := 


| Rate Rate _ Rate’ Raw 


Mar. 8, | Feb. 20,|Feb. 27, Mar. é, 
Level. |"i918.'| 1919. | 1919, | 1318 











* 4th March. 





LONDON JOINT CITY & MIDLAND 
BANK LIMITED. 


Head Office: 5 Threadneedle Street, London, E.(2 


Subscribed Capital - - £34,428,948 
Uncalled Capital - - - 27,256,250 


Paid-up Capital and Reserve 
= = oo = = 14,345,395 





Money at Call and at Short 
- = = - 65,809,169 


Investments - = » s 61 oon 


fs 
ce ——<$_—— -———————_ -— 
@.5 |S Months.|¢ Months 6 Months. 3 Months |e Months. |6 Months 
1918. % |. %& % % % _% % 
Dec. 20...... 4 4 3 3 Q 43 } 43 
ainsi 3 OL 13 4 | 43 4 { 
: 1919. | 
ie Jan. 3....-.3} | 3 4 14 | 4 
i Tiennes a $ 4 | 
W.c.-+- 3 $ a # ‘ 4 
ee 4 
Be ial 2 ; a 4 14 
Feb. 7...... 4 4 14 
ail 3 | 4 4 4 
Bos fs 4 4 4 z\4 
ca o3: | pices 4 4 \4 
a Mar. 7...... S| 3 | ‘3 4 Hg. : 
: ____ LONDON COURSE OF EXCHANGE. 
' ‘| Pe eee ie ae 
. Cn ; Sunes. | | Tues., Mar. 4. | Thaurs., Mar. 6. Fund 
t amsterdam ar and Rotterdam. cesseeese| Cable | 1154 «159 | 11.55 11.60 De ao 
Do socsccescencesnseceseseneeses! onths| nom nom posi 
I eects eee aeeeeeiie | Cheque | 27.25 27.40 | 27.45. 27.55 a 
PA coneapsooesens seccese doncecese i. => 26.05 | 25.02 26.05 
i eae teedeeeieniaiee ial onth:| 26. 26.50 | 26.35 26.50 » 2 
4 PE <cscstpieunvnbintabadelie |3 Monthe| 25.35 26.50 | 26.35 25.50 of England 
' Gwiteerland Seaeinaaialthiiaahhestia ‘ Cable 23.12 23.22 | 22.99 23.00 
_—- < J sescgneesensevesseocsesceces onthe) 23.52 23.67 2330 23.45 
1 Tvalian Bank places ©.0.0001000000211 “Cable | 30.25 30.37) | 30.25 30.374 Notice 
|, BIRD wacccvescnscovsccccccce +++++|3 Monthe nom nom 
: ~*~ pel eeeeeeeenenesousoes suseate & a 47 4762 4 
aera pt mt 





Boandinavia ........ecceceeeees «++++|/3 Months; 


} 
DOSS ABIES .000ccccccveseesessecce Cable | 51 51 


Ditto SCHEER RETR H eee ee 









Advances on Current and 614 
other Accounts - - - 99,213, 
Advances on War Loans 


2. 
OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, E~ 





@ - - - - £334,898,435 
Cash in hand and at Ram 














0 Gage peoncnss | | @7175) 4°73 a s 
Cable..... «+e++? | Dollars for £1 4°8666+| 47643) 4°7643, 4°76 5 
LONDON RATES. pobeques "..0... | #7520 47570) 45 V1 
—e Ee _ ihandone 572 | S°4575| 54675 $4 
| Soi |e lei lus le jet | Switeeriand..:::: a | Francs for $1 | sas |4 4515, 490:0) 49015 (4 
eS) sS) cS aS l ce | coe | ces | Italy ...........00. | Lire for $1 | ( 80 | 65675) 63650, 63 
OR) ER) 2H | SR | 25 | aH | 35H | Spain............. | Cents forl peseta | 19°30 | 2455 2015 | WSO | MH 
~ ra a a A~ |a~ |A™ | Amsterdam........ | Cents for 1 guilder | 40°195 | 45°00 | 41°125 | 41125 | 4112 
H en —— foie iki’ S ceelll a evencces Cents for] rouble | 51°50 | 13 nom) com oa 
} Bank rate reduced trom 5 A ri} | | | @ | penhagen ....) | { 30°20 | 25°95 | 
: 5, 19) mm: ee 8% Apri ,” 5” 5” 5° is” | 5” 5” Christiania wh Cents for] kroner | 26°50 |; 3050 | 27°25 | 27°20 | me 
Market rates of discount :— Stockholm ...... 5200 | 2805 | 28-00 aw 
60 days’ bankers’ drafts..........| 34 | 38 | 34 | 3h za SUNBEDS coscccceccces | Cents forldrachma} 19°30 | 1945 | 19°30 | 19°35 | 19S 
Benet” Gd...000cccvcccesccess| Bp aS fe 34 3 i ae Yokohama ........ Cents for 1 yen 49°85 | 5158 | 51125 | S100 | 9% 
BEEN ID ccceocccescseseese + é 3 3 tl 3h | 35 | 3h 3 Hong Kong ...... | CentsforMexican®| 65°65 | 71°20 | 75°50 | 1475 | NE 
- Somme’ Seeecras eccvccecs se 34H! te| 34 fe) 34 fe) 38 te) 3a fe NE RMANY, 
scount (Treasury Bilis) :— i | | UT ON GE 
3 months (£99 2s 113d) * ......../ 3 ik} 34 3 | 3 | satel RAL RATES OF Ba a i 
6 months (£98 5s 34d) *.......... i3e 3 3 3 | | Rate 
Loans:—Day today .............-. (34 | 2h 33, 2b3 | 2h3)| 243 | 283) 283 | par | Rate, | Rate, | Rate. | Rae 
ilisoiccivrintgutencpansnceses a ee ee ee | | Par, Mar. 5, Feb. 13, Feb. 26,3a 
Deposit allowances: Banks} ........ 3 6|53 - i. te: oe ts evel.) 1918 | 1919. | 1919. | 1 
Discount houses at onlit eeevcccecs is 43 3 3. 6|3 5 63 7-5 T anaes | num 
| EET ccebupssseniiosteieoes is js $3 ois 613 3 13 Amsterdam ........| Florins to 100 marks 59°26 | 43 43 05 | 27178 | wm is a 
* Changed from 43% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14,1918. | Copentames 11211 Prane#t 100marks| 12545 | 8660 | Sho | Cn ms 
{ Rates lowered $% on Jan. 2, 1918, and lowered % on Feb. 14, 1918. | Lowered Stockholm ...... \ ‘Kroner to 100marks| 88°88 ih 50 | 38°25 | 35°50 Sa 
from 3} per cent. to 3 per cent. on June 5, 1918. Christiania {| | cs | 39°75 | 31:00 | HB 










63,756,371 








- 14,218,201 
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Rate | Rate 
ob. 27, Mar & 
919, | 1913 
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473 T 
+7643 478) 
+°7575, 49575 
54675 $4712 
49075 44D 
53650) 66H 
150 | OE 
1125 | 4112 
tnom, 1Snom 
59 | BS 
'2O | 7G 
300 | BM 
35 | 193 
100 | 0% 
75 | HE 
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| Common ion of New Zealand | Union of South Africa. 

‘Tondonon | Australiaand | Feb. 29,1919. | Jan, 29, 1919, 

| australia and | New Zealand Londonon _ South Africa on 

| New on London. | South Africa. | London. 

i fe ee ee ee 

' Buying. Selling.| Buying. | Selling. | | | 

a —~— |Buying.| Selling.) Buying. | Selling. 
A|NZ| A|NZ| A | NZ 


epemenpenneenel ieee . ee 
oo heel se | |...  \gto 

kas (Faw P Bm | 2% ould 

$5 ookliooy) 2 | 3 | “ 


| | ak 2 if - 
oo} ee {il . *e 
* | ee \ ” ee | ee 

COUNCIL DRAFTS. 

There will be no sale of India Council drafts until further 
sotice. From the commencement of the financial year to the 
evening of October 14th the total of bills and trans‘ers sold is 
Rs.1§,20,00,000, realising £11,292,834. Up to October 16th of 
igst nancial year the amount was Rs.30,30,00,000, realising 


poe BULLION. 

The gold movements to or from the Bank of England are no 
longer announced. For the week ended March 5, 1919, the 
sock of coin and bullion showed a decrease of £377,330 
compared with the previous return. 

Messrs Samuel Montagu and Co. write as follows on March 
&th:—" Gold: The Bank of England gold reserve against its 
gote issue is £80,003,075, a decrease ot £447,090 as compared 
with last week’s return. Silver : The market continues of a quiet 
and steady character. The Shanghai exchange has fallen to 
ys 64d the tael. The Indian financial statement, presented on 
the rst inst., reveals the inconvenience—to use no stronger 
word—caused by an insistence upon metallic money. We 
use advisedly the word money—and not currency—because 
the bulk ot the silver coin is required for hoarding 
notes being perishable) rather than currency. The cir- 
culation of 1 rupee notes has risen to Rs.g0,000,000, but this 
amount—though encouraging—is slight, compared with the 
heavy absorption of coin recorded by the Indian Currency 
Returns, notwithstandjng extremely large remittances of silver 
fom America. Obviously the hoarding habit is still in full 
swing. The same conditions, though in a much less degree, 
obtain in the West African colonies, where an addition of 
£1,388,100 in silver coin was made in the year ending June 30th 
last. The fact is that the natives of these populous countries 
are seeking to acquire possession of silver in excess of produc- 
tion and other sources of supply. 

InDIAN CURRENCY RETURNS. 








(In Lacs of Rupees.) 
Feb. 15, Feb. 22, Feb. 28, 
1919. 1919. 1919. 
Notes in circulation ........+.+. 15,068 .. 15,107 .. 15,148 
Silver coinand bullionin India... 2,486 .. 2,485 .. 2,367 
Silvercoin and bullion out of India Gee os 998 .. 1,098 
Gold coin and bullion in India ... 1,814 .. 1,814 .. 1,813 


Gold coin and bullion out of India me es 12 .. 12 
Securities (Indian Government).. 1,608 .. 1,608 .. 1,608 
Securities (British Government).. 8,250 .. 98,250 .. 8,250 
The stock in Shanghai on the 3rd inst. consisted of about 
29,550,000 ounces in sycee and 14,500,000 dollars, as compared 
with about 28,550,000 ounces in sycee and 13,300,000 dollars on 
February 15th.” 

_On August 9, 1918, the Treasury fixed the minimum price of 
silver at 4832d per standard ounce, but raised the price to 493d 
per ounce on August 20, 1918. On November 13, 1918, the 
price was fixed at 483d. On December 6th, 1918, the price 
was reduced to 484d. On February 11th the price again 


a to 473d, and on February 2oth the price was lowered 
0 479q. 


Comparing with previous years as follows :— 

Mar.10, Mar. 10, Mar,10, Mar.10, Mar.9, Mar. 8, 

1913, 1914, 1915. 1916. 1917. 1918. 

iid .. 86d 1. 24hd .. 27d 2. 37d .. 429d 
NOTICES. 


a directors of Barclays Bank, Limited, announce that they 
il open a branch on Monday next, the roth inst., at Chesham 


road, Am ; ’ : , ; 
Mr A. “a peary on-the-Hill, Bucks, under the management of 


: The Banca Commerciale Italiana announce that they have 
pened a new branch in Trieste. 


PEARL ASSURANCE COMPANY LTD. 


NATIONAL WAR BONDS 


may still be obtained under our 
INSTALMENT PURCHASE SCHEME. 
If you are interested in an investment yielding 44 p.c. net 


Saitvalent to £6 8s. Od. gross when taxed at 6/- in 
) inquire of any of our Representatives or of 


PEARL ASSURANCE COMPANY LIMITED, 
Holborn, London, W.C. 1. 
Funds exceed 214,000,000. 


———— 








THE ECONOMIST. 
= wealth of Australia and 
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RES 
DIVIDEND ANNOUNCEMENTS. 
| Rate % per Annum, except where | Dividend 
marked % or stated in Cash. | for Whole 
Name of Company, |___* Interim div. + Finaldiv. | Years. 
Interim| Date of Method ‘ret’st, Pte 
| or | Pay- | of Year viou 
| Final.| ment. | Payment. * Year 
Railways. % % 
Buffalo and Lake Huron ...... 5+ (Mar. 6) Less tax +: +: 
Cork, Bandon, and South Coast..| 54+ s 38 RR 
Cork and Macroom saa Ga g o 9 3:9 
East and West Yorkshire Union, ! 
PN PM nc«siveescuscenes 4 %t ee 43 we 
Minneapolis, St Paul, and Sault 
Ste., &c., Pref.and Com..... 33% April 15 os ws a 
pan Sones vnehonseaameescewe | 4 %t sae Less tax 7 7 
ch henchedesne connec einede 5+ Sid Less tax 4 4 
Southern ~——_ ikesoicinee mp etiinigiel 8 %t | Less tax 4/9°24 ing 14 12 
anks. | 
Banca Commerciale Italiana....} .. aa a 10 9 
ES i 10 -. | Less tax ee ws 
Banque Belge pour l'Etranger. .|£1 4/ p.s . e- e- 
Credito Italiano ........ccsccce: on 7 7 
National of Egypt .............. ee 10 8 
Insurance. | 
a mre adubantinks 20 %+\Mar. 18} Less tax 30 a 
World mutes oa General ....} 4/ p.s.t -- | Tax free 15 10 
ining. 
os can awencigpa donde 1/'p.s.*'Mar. 28) Less tax ee ee 
Mexican Mines of El Oro ...... | 4/p.s* |Mar. 27) Tax free } es .s 
OS SO ae 2/ p.s.\April 2) Less tax5/9in£ | 45 85 
a ae. '. eae ‘- sae sonedes 1/3p.s.¢+;Mar. 31) Less tax 5/6in £ ee oe 
ea an u r. ' 
Bandar Sumatra Rubber........ - Mar. 18) Less tax 5/4 in £ 6 
Broadwater Rubber ............ 24%* April 1) oe : +s 
Carey United Rubber .......... i .. | Less tax 5 10 
Dimbula Valley Tea, Pref. ...... 3 %t Mar. 31) Less tax * ee 
Garing Rubber, Pref. .......... 19/8‘96p.s April 2) Less tax 5/6 in £ + 
onan Eeceenetinnreesotpie : % April 2) — tax 6/6 in £ a 
POOMEOD BDOEE 2c cccccccccesece! %t “on sess tax 
Galaha Ceylon Tea ............ 5%* (Mar. 3; Tax free +: es 
Kuala Klang Rubber........... a a ba 20 40 
Laba _— Fsseoqaahahedyhees | .. (April 10} Lesstax5/9in # | 224; .. 
phinjuri Bheel Tea .......... 10 % ‘Mar. 20) Less tax “- 
United Lankat Rubber ........ | 20 %t .. | Less tax 30 
Other Companies. 
Annandale and Son ............ Tax free 10 73 
Atlantic First Leased Lines 
UE «in ccce ones sans | 23%+ Mar. 4) Less tax 43 23 
Australian Mercantile Land, &c.;| 74%* May 5) Tax free es - 
B. Meeris AMI w Snicase.dcne.a:sek | = Mar. 20} Less tax 10 84 
arnsley Brewery .............. 0 ct a +e * 
Bolckow, Vaughan, and Co, ....} 4 %* Mar. 31) Less tax +: ee 
Borax Consolidated, Defd....... 2/ p.s.t | Less tax 15 15 
Bradford Manufacturing ......|  .. 10 6 
Brazilian Traction Light, Cum i 
PUDicesknecendvewanmeneeee 14% ‘April 1 ** ** 
pie American Tobacco...... - Mar. 3]| Tax free ee 
| ae April | Less tax o- | 
Brown, Bayley's Steel .......... 5 %+ ” | Less tax 7% | 
Bruce, Peebles, and Co. ........! 63%t aed on lo | 
Canadian General Electric......| 2 %* April 1 oe oo | 
_T |: bot oe Tax free ll | 
EE 0 a Less tax ee 
Chamberlain, King, and Jones..} 74% ; = 10 
Charles Marsden and Sons...... ma i } 8 e- 
Chester Grosvenor Hotel........ aes a Less tax | 7% 5 
City Property Investment, Defd.| 44%t a Less tax oe 
Clarke, Chapman, and Co....... 3/ p.s.t Mar. 15 Less tax f os | 
Claudius Ask, Sons, and Co.....| 5 %* |Mar. 3} Less tax | 
Consolidated Gas, Electric Light/$2 p.s. April 1 oe | 
County of London Electric | 
caus ecnacctenacakues St st Less tax ie. 7 
Crosswell’s Cardiff Brewery,Pref.;} 6% (Mar. 4(on accountof arrejars) | .. 
a ont Co. promennaenter nates by pe ; (and bo = * p-s.) | én hws 
almellington Iron ......e.++.- {3 p.s. ax free os | oe 
D. Davis and Sons ............ | 20+ a Subject to tax 2A os 
DIRE -.. nadcuerwosctavies is ia oa 
OEE cic ccuuenexaccedccaneee a a Less tax oo | we 
Dolphin Hotel and Restaurant,| | 
TT Ac oa aiewacrmncwilradia a Less tax 6 
ny NS ene ee is 8 ee 
OIE 6. cede edcscne a ‘ oe 10 ee 
Electro Bleach and By-Products} 12§%*! Less tax ee o 
Equitable Reversionary Interest Subject to tax = oe. 
Exploration Company .......... paler e A es Tax free % | 5 
G. D. Peters and Co., Pref. eg ee 6 es 
Genera] Hydraulic Power ...... | 2§%t | “a of a 
General and Commercial Invest-| | 
mend, DEM. ...ccccccccccces | a ** 6 |; 5 
Glasgow Royal Exchange ...... {20/ p.s.*| oe Less tax to | owe 
Graham’s Navigation (Merthyr)| i | 
CR, ow i neamamegemaees 110 %t| .. Less tax 15 | ss 
Great West. Colliery, Ord. ““B " 2/ ot DS tai ee 15 i5 
Do New “B” ....cccccceccecs | , * «e e J se | ee 
Harrow and Stanmore Gas..... ee on Less tax } ee | ee 
Imperial Tobacco of Canada ....| 14%* |Mar. 28 oe } ssi] ss 
Isaac Walton and Co. .......... | 10 + \(& bonus /6DP.s.).. | 125 124 
James Deakin and Sons ........ 110 %t| .. Tax free ; 15 - 
John Oakey and Sons .......... | 15%t | .. Less tax | 20 | 20 
John Watson .........+-eeeeee: 1/ p.s.¢ (& bonu 8 1/ ps Less tax | .. ies 
grnewn Sovieg Machines ...... FY p.s.* eval _ | ee | oe 
. Samue LINGO we cnceecceree p.8. | } ee e- 
Kensington and Knightsbridge | | 
Electric Lighting ........-. Wi. ng ** ' & 7 
Lambert Bros..........-.+» eveee| 5%* |Mar. 24 ee eS Ge 
Law Reversionary Interest......| .. |April 1 Less tax |; 2 | .. 
Leeds Industrial Dwellings .... ae pot ce Tax free } 3 | ss 
Linoleum Manufacturing questo 124%t) +e . 1 6b | 
Manchester Bonding vare-| | 
RDG scl cncaeseneeuts Mos.) se dy \2/8 ps. /1/4 pa. 
Manvers Main Collieries........ lj ps.*) .. Tax free a 
Metropolitan Electric Supply ..|4/p.s.t| .. . oe 
Mexican Petroleum ............ $2 p.s.|April 10 oe 6 
Moss Empires ......-.cccccccees | iat | we — —_ \5/ salon 
Do Bonus ...0.0.--cccccscoees pe ax 8.) 
National Match Factory of! | } | 
Venezuela ..........--.-- see] i en = 2a 
Newcastle and District Lighting) .. | .. Less tax a | 
North Middlesex Gas, Original..| £11 ee .* en 
Do Additional .......+.-.+++- | ne ee ee ee | oe 
Otis Steel ..cccccccccesccccscees | \Apri * SS. ; *e 
Pan American Petroleum and/ 
Transport .......-..++++ core] % |April 10 e- } os | oe 
| 10%+ | | 6 | 2 
Peter Robinson ......+.-+--++++ ati e. ee 
Prines TARO .cccccccecece eatnbare i; 10 | .. | Tax free eo = 
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ls; the Austrian crown at 10d ; the Dutch florin at ls 84; the Swedish and Danist 
kronor atl8 per £; the Norwegian kronor at 18/15 per & ; "the franc, lira, and pesets 
at 25 per £; the yen at 10 per £; and the American dollar at 4s. 
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FOREIGN RATES OF EXCHANGE ON LONDON 




































































Rate ee 
3 _ —_ Return. Yeer. Mar. 7, Feb 28 — 7 
AssETs. . , iD 
Coin and bullion—Gold sense S6MA5 000) 444.00) 59-836 000 59,556,000 — — 3,113,000 isis | isis,’ |My 
pe Giiver ..../ £3,000 24.674 1 a + tine Paris ----+0+-(franes 00 £1 26 * 08-10 26 * 10-23 221 eh 
Discounts and abrvences piven 23,608,000 24,674,000 a fi Amsterd am -- [Goria to a _ an * "56-58 10 * 48.3) cnt Sz, 
Brussels ...... rancs to . * 40-4 es le 
Notes in circulation .......... | 83,349,000) boi ae 596,000) + 12,861,000 | Crean 17+ 50-52 17-5283 | ia.gras Cheye ae 
Deposits. ......-+++++-+e2ree++! § 5,350,000: 5,565,000) € __ %,000 -\ ’ Stockholm. .. --|kroner to £1 ooo 16 * 91-95 15 * 75-80 oe we 
; ages. ner ‘2t- * 26-29 | no 8 
= BANK OF JAPAN Italy ......../lire to £l 30 * 25-37) | 30° 25-37% | 41-50-80 a Wig 
Jan. 25, | Jan. 18, | Jan. 26, | Previous Switzer ».(tranes to £1 22 * 85-93 * 00- 21 * 25-3 ‘ 
1919. | 1919. | 1918. | Return, |Last Year. | Madrid ......\pesetas to £1 22-68-73 | 22° 60-70 | 19: 29 gich 
AssErs. ae. £ se £ z Lisbon ......\pence tomils. 34-344 | 333—344 28329 Bight 5%, 
Gold and silver..........++.- 71,324,000, 71,360,000) 65,411,000| — + 5,913,000 | Alexandria.... to £1 973—3; 974—7} | 97 ~3 Sigh 
Discounts ......... aeeaied | "7324000 4,477,000 3.101,000|+ 3,347,000] + 4,723,000 | New York.....\dollars to 41 4 +} +64 | o-fea®. 1 
Si smsssmeseusesend manent 39,588,000 20,162,000) + 2,343,000| + 21,770,000 | Montreal ....|dollars to £1 4-853 — 4855-2 | 48) mt Cable 
LiaBILITIES, i Buenos Ayres .|pence to dols. 513—§ 5la—8 | 50-51 5 Me] 
MOORS coccccscccccccccccoces | 93,1 40,000 89,950,000, 69,780,000 + 31 + 23,360,000 | Rio de Janeiro|pence to mils. 13 13 134 ~ as Ti 
Government deposits........ /111,190,000 103,220,000! £6,626,000)+ 7 + 54,564,000 | Montevideo ..|pence to dols. —61; 604— 614 59—60 tT “ 
Private deposits ............ | 8,917,000, 11,280,000| 2,466,000 — + 6,451,000 Valparaiso ..../pence to peso of ai 9 aie | O™ 0 don 
; ima .......-|Eng er _ is | a 
BANK OF SWEDEN. lee to capeel 1 i fe 
} —_________ *leter. to rupee 1s ls 66md |ls5cad Tr it 
| Feb. 22, i Fe b. 15, Feb. 23, Last ~ Last | ster. to ru ls . ls 6- 694d | is 5-5and oT & 
1919, | 1919. 1918. Week. | Year. Hong Kong....\ster. to dollar 3s ld 3s ld 2s lid TT lak 
AssETs. Ok ke £ £ Shanghai ....|ster.totacl 4s 64d ‘s " 4s 3a tT 
a. poceenesespess agnor: ( 16,019,000) 16,022,000 13,069,000 — 3,000 + 2,950,000 Sagapere ~ee. /8ter, to dollar 2s 1 qd Aa | 2s 31-424 TT " 
ance abroad and foreign okohama ....|ster. to yen 2s 1j- =i ‘om lest, 
canes 8,396,000, 8,382,000 7,364,000 + 16,000 + 1,032,000 ‘ Bad | Ue lge-2ea | TT. | ji 
Swedish and + ~ ag Govern-| 3,034,000] 3,034,000. 3,143,000 senene — 
ment securities ........... { os - ; 
Discounts and loans ........ 18,022,000 18,203,000 11 $21,000 ~ 181,200 + 6,601,000 FOREIGN RATES. 
LaaBILITIES, m1 Opes 
Notes in circulation ........ 37,956,000) 39,246,000 euene-. 1,290,000 + 8,360,000 Bank Rate— Bank Rates Mine 
Deposits at notice .......-.. | 5,742,000) 4,814,000 5,676,000/+ 928,000+ 66,000 sie ¢ a % % Changed + 
a Dee ee ee 8 eeeeceere ug. * 7 «f Swiss Bank 
IMPERIAL BANK OF GERMANY. Berlin ........ Deo. 23,'14.. 6 7 places. a 6 3,” 18.. i 
2 ; Vienna ........ Apl 10,'15..5 .. i. | Madrid ........ Oct.27/14.. 4" 
| Feb. 22, | Feb. 15, | Feb. 22, | Previous | 74.4 year, | Amsterdam.... Jly. 1,'16.. 44... .. | Lisbon ...,.... JanJ5,14.. 5. .. 
| si | 191s." | 1918." | Return, ' | Brussels ...... Aug. 20,14..5 .. 4. | Stockholm .... Jan. 31,18.. 
AssETs. £ £ £ £ Rome ......+. Jan. 11,18..65 .. .. | Christiania .... Dec15,'17..6 .. _ 
OD. ccieutensbeanencvaiil 122,369,000|112.477,000 120,334,000— 108,000 7,965,000 | Petrograd .... July 29,'14..6 :. :. | Copenhagen... Jan. 219. &”. 
i thaeneoenveseued | | goes 000) me 20,000 bBst00 + * 225000) — oniitg},000 shail denen o 
Treasury notes .......... ; + 226,600,000 RRE F 
Bills discounted..........! |1246020000 1533980000/617 3795,000 — 87 vena + 628,225,000 ‘ : EXCHANGE IN NEW YORK. 
LiaBILITIES. The Irving National Bank cable the following exchange rates := 
Notes in circulation...... 11187355000! 1188035000 556,1 24,000 _ 680,000) + 631,231,000 
EERE wonccsocconeccses 494,691 ,000)599, 734,000 303,461,000, — 105,043,000) + 191,230,000 


Par Rate Rate Rate Rav 
Level. ae 8, ees 
1918. 1919. 1919. | 13 


EL 


London— 


In the above tables the Russian rouble is converted at 2s; the German mark at New York on 
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60 days calniaae | fail | | @T175| 4°73 73 7 
able.......... | Dollars for £1 486664 | 4°7643| 47643, 47643, 47K 
_____——s—s—«ONDON RATES. — pobegues ss... #7520, 47510 $1815 4 
noone ae — ee yo | DEED cccoccocccee 572 | 54575, 54675 S41! 
a. E | le las lo let | Switzerland’: “12 } | Peancs for $1 | sasy |! |] 44375, 4°9050) 4907S 46 
62) eS) eB) eS] cS | cso) cot | Ttaly .......- eee | Lire for $1 |( 890 | 63675) 63650 Gia 
22) ED) SD | ED) SB | SH | SH | SPAin.......-.eeeee | Cents forl peseta | 19°30 | 24°55 2015 | WH | DE 
mn pan | an pan an |27 | AM | Amsterdam........ | Cents for 1 guilder | 40°195 | 45°00 | 41°125 | 41125 | 4118 
sie etitta ania sinataiitts Hasina’ —_= a pevccese Cents for] rouble | 51°50 at om osm som _ 
Bank 1 rate (reduced from A ri) | 9 penhagen | ( 30 ‘S| 
(tear otaneenaoes 8% _ 5° 5” 5” 5” gg | Pid 5” Christiania . Cents for 1 kroner | 26°50 30°50 27°25 | 2720 | 2G 
Market rates of discount :— \ Stockholm ...... 5200 | 2805 | 200 | Be 
60 days’ bankers’ drafts........../ 4 | | 34 13a | 3a SEUBOSD cocccccesces Cents forldrachma} 19°30 1945 | 19°30 | 19°35 | Bs 
3 months’ do..........-.. icendil | 3h fe % | 3 | Yokohama ........ Cents for 1 yen 49°85 | 51°58 | 51125 | S100 | OF 
—, Sal 3s é 3 i | 5 \3 Ci 3 Hong Kong ...... Cents for Mexican $| 65°65 | 71°20 | 75°50 | #75 | 
Dien mene Boca asic cconenennneee| BB area ae NEUT ERMANY, 
3 months (£99 2s 1134) * ..... nel 4 i | a | - RAL BASES OF EEUEENES CH ¢ ———— 
6 months (£98 5s 34d) *.......... 34 3 a: | 3} | | | 
Loans:—Day today ......... aaa | 34 | 2) 33 2h 3 | 2h3) 243 | 283) 283 | par | Rate, | Rate, Rate. me 
EM eiictiabteabdeteheestendin (313 | [St | | | | est, |Mar. 5,Peb. 19./Peb. 26, Mat. 
Deposit allowances: Bankst wan te le oie: ie i eve’ | 19t8 | 1919. | 1919. - 
Discount houses at callt seo B 3 3 3.663 3. 613 | wr-ac" 
_Atnoticet i ....... soossevssereeeeel S 1S 13 13 13 [3 [3 __ | Amsterdam........ |Florins to 100marks| 59°26 | 43:05 | rT | 38 | 
/* Changed trom 43% 0 4% a Des 27, 1917, he 4% to 34% on Feb. 14, 1918. eee revere | Francs to 100 marks | 12345 | e500 | $325 | 38°60 a 
ow on Jan. and lowere on Feb. 14, 1918. | Lowered Se ] 5 50 | 5 
from 3} per cent. to 3 per cent. on June 5, 1918. ” ee ae ae Reenente 20mnets we - - | 378 ro | es 
, Comparison with previous weeks:— ae FE * 4th March. ae 
fs Bank Bilis, = Trade Bills. 
es | 3 Months. 4 Months. 6 Months.3 Months. ola Months. 6 Months LONDON JOINT CITY & MIDLAND 
- —— -——— Se | — TT | _——_-— y 
| 
1918. toe | fl % % % % 
Dec. 20..0+-. 3 3 4 ‘ le 4 : 
1919. BANK LIMITED. 
re | 3 4 
10 cea 3 | si ts : 
ae |S ‘ ; a Head Office: 5 Threadneedle Street, London, E.C.2 
Feb. Focces. 4 
Becoses 3 | , S 
21... ~ } 4 948 
oe ?....._3s 3 ta) te 3 4 | Subscribed Capital = = £34,428, 
| ____ LONDON OOURSE OF EXC Uncalled Capital - - - 27,256,250 
_LONDO EXCHANGE. Paid-up Capital and Reserve oss 
On | Usance. | Tues., Mar. 4. | Thars., Mar. 6. Fund » * = - Y 14,345, 
Amsterdam and Rotterdam..........| Cable | 1154 1159 | 1155 1160 we ae 
th. sesedebceusbeonendenminsens vl Months | nom nom Deposits - - - ° - £334,898,435 
IIE senepanedebecascteniasnsouls Cheque | 27.25 27.40 27.45 27.55 
Sl aeiiaapecoutmnnpsaceainneaias | “Gable | 2600 26.05 | 2502 26.08 Gash in hand and at ae 1 
ee celal |3 Months! 26.35 26.50 | 26.35 26.50 of England - - 63,756,37 
DD sacnvesneseucessesebecveus \3 Monthe | 25.35 26.50 | 26.35 25.50 
Switzerland ..... senesscesesose cveeel Cable | | 2312 35.22 | 228) 25.00 Money at Call and at Short 09,169 
pecceccccvcccococccccceccese onthe} 52 . 45 
Italian Bank places .-0.0. 00.0000... " Cable | 30.25 30.37)! 30.25 30.37) Notice s 2.2 « Oe 651 
oe bissmeaiaie pusenesbons veeseee| 5 Menthe) anm ae | om . Investments - - ~ “ 61,600, 296 
i teeeeaittenenatuietinenease ee. Gee 477 | 4764 «477 Bills of Exchange - et ps 39,249, 
Madrid and Spanish Bank places... . — _ “2 | 22.80° 22-90 Advances on Current and 14 
cecccce ecccece eocccescccccce j on’ | 51 
Edson end Operte.. . nbcesvanetenebe ® al 334 344 3 4 other Accounts - - ° enna 
Pe POR eee eee eeeeseeee eeeeees! Mon £ nom } = 
Copenhagen ...........csccesceeeess| Cable | 1822 18.32 | 18.25” 18.35 Advances on War Loans — 
Christiania...........s.ceeceseresees| Omble | 17.48 17.58 | 17.48 17.58 
BtOCkbOMM .....csseeceeeceeeeeeeesee) Cable | 1688 1698 | 1688 1638 
Boandinavia .......sseceseeeeeeeees+)5 Months) nom | nom STREET, E.C-* 
Buenos Ayres ..........c200..cc0ee. | Cable | Sig 51g | Sig 51g | | OVERSEAS BRANCH: 65 & 66, OLD BROAD 
Calcutta and Bombay sesereeeeeees| Demand | L5H | See LSE 
Ditto PPP EEE OSEC CTC eee eT TT Wdays’sgt: 158 j 1/584 
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wealth of Australiaand | | 
Common mmonvjon of New Zealand | Union of South Africa. 
re Australia and | Feb. 29,1919. | Jan. 29, 1919, 
| alle ee New Zealand §- London on South Africa on 
—— on London. South Africa, | London. 
! 
having! Selling. | Buying. | Selling. | 
a SS ‘Buying.  Selling., Buying. | Selling. 
ging) A(NZ| A|NZ| A [NZ | | 
ato Te bce | oe | ‘aherk..«. tne) a. [ee 
Soze coer} Oo Oe tg Loc f co | ce se Loe | 5 %ais| pm| 2% dial to hoes 
eae “2 os '1008 1 33 9 Ho = oe * j * ** 
om deal STH STIPE |PaE = aay 1copg ““dis) 32 | 1m - 
oan 964) 964| «+ | + 2 ” * 1 . eo 
days «| 96 | 96 | sie ee * - ” ee. | ee 
0» days . ae ae I lee ee ee | o- «+ | oo | * * ** 


INDIA COUNCIL DRAFTS. 

There will be no sale of India Council drafts until further 
sotice. From the commencement of the financial year to the 
evening of October 14th the total of bills and transiers sold is 
Rs.15,20,00,000, realising £11,292,834. Up to October 16th of 
iast hnancial year the amount was RKs.30,30,00,000, realising 


606, » 
pa BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended March 5, 1919, the 
sock of coin and bullion showed a decrease of £377,330 
compared with the previous return. 

Messrs Samuel Montagu and Co. write as follows on March 
sth:—* Gold: The Bank of England gold reserve against its 
gote issue is £80,003,075, a decrease ot £447,090 as compared 
with last week’s return. Silver : The market continues of a quiet 
and steady character. The Shanghai exchange has fallen to 
ss 6d the tael. The Indian financial statement, presented on 
the st inst., reveals the inconvenience—to use no stronger 
word—caused by an insistence upon metallic money. We 
yse advisedly the word money—and not currency—because 
the bulk ot the silver coin is required for hoarding 
notes being perishable) rather than currency. The cir- 
culation of 1 rupee notes has risen to Rs.g0,000,000, but this 
amount—though encouraging—is slight, compared with the 
heavy absorption of coin recorded by the Indian Currency 
Returns, notwithstandjng extremely large remittances of silver 
fom America. Obviously the hoarding habit is still in full 
swing. The same conditions, though in a much less degree, 
obtain in the West African colonies, where an addition of 
{1,388,100 in silver coin was made in the year ending June 30th 
last. The fact is that the natives of these populous countries 
are seeking to acquire possession of silver in excess of produc- 
tion and other sources of supply. 

InDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 


Feb. 15, Feb. 22, Feb. 28, 
1919. 1919. 1919. 
Notes in circulation ......++.++. 15,068 .. 15,107 .. 15,148 
Silver coinand bullion in India... 2,486 .. 2,425 .. 2,367 
Silver coin and bullion out of India 898 .. 998 .. 1,098 
Gold coin and bullion in India ... 1,814 .. 1,814 .. 1,813 


Gold coin and bullion out of India ca 12 .. 12 
Securities (Indian Government)... 1,608 .. 1,608 .. 1,608 
Securities (British Government)... 8,250 .. 8,250 .. 8,250 
The stock in Shanghai on the 3rd inst. consisted of about 
29,550,000 Ounces in sycee and 14,500,000 dollars, as compared 
with about 28,550,000 ounces in sycee and 13,300,000 dollars on 
February 15th.” 

00 August 9, 1918, the Treasury fixed the minimum price of 
sliver at 48¢¢d per standard ounce, but raised the price to 493d 
per ounce on August 20, 1918. On November 13, 1918, the 
price was fixed at 483d. On December 6th, 1918, the price 
was reduced to 484;d. On February 11th the price again 
or to 474d, and on February 2oth the price was lowered 
0 479d. 


tain with previous years as follows :— 
ar. 10, 


Mar. 10, Mar, 10, Mar. 10, Mar.9, Mar. 8, 
1915, 1914, 1915. 1916. 1917. 1918. 
id .. 260d .. 24d .. 27d .. 374d .. 423d 
NOTICES. 


B... directors of Barclays Bank, Limited, announce that they 
en a branch on Monday next, the roth inst., at Chesham 
- - Amersham-on-the-Hill, Bucks, under the management of 
Mr A. H. Laird. 


: The Banca Commerciale Italiana announce that they have 
pened a new branch in Trieste. 


PEARL ASSURANCE COMPANY LTD. 


——_——— 


may still be obtained under our 
INSTALMENT PURCHASE SCHEME. 
If you are interested in an investment yielding 44 p.c. net 


pitvalent to £6 8s. Od. gross when taxed at 6/- in 
© £) inquire of any of our Representatives or of 


PEARL ASSURANCE COMPANY LIMITED, 
High Holborn, London, W.C. 1. 
Funds exceed £14,000,000. 


_— 
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marked % or stated in Cash. 


Name of Company, 
























* Interim div. 











Interim) Date of Method 
|} Or | Pay- | of 
| Final.| ment. | Payment. 
Railways. 
Buffalo and Lake Huron ..... 5+ (|Mar. 6) Less tax 
Cork, Bandon, and South Coast..| 53+ ee . 
Cork and Macroom ............ | 28 % 
East and West Yorkshire Union, | 
vnc cccsccesocaes | 4 %t ee 
Minneapolis, St Paul, and Sault! 
Ste., &c., Pref.and Com..... 34% (April 15 “* 
PIED « vevvce cnaeesnacds 4% a Less tax 
cid dhudtaldint amwulddnndiinn 5+ Less tax 
Southern Punjab................ 1} 8 %t | Less tax 4/9°24 in£ 
Banks. 
Banca Commerciale Italiana... | as ee 
Bank of England................ 10 Less tax 
Banque Belge pour l'Etranger. .|£14/ p.s 
eae 
National of Egypt .............- ee 
Insurance. | 
Ee 20 %t\Mar. 18) Less tax 
World Marine and General ....| 4/ p.s.t | Tax free 
Mining. | } 
er 1/p.s.*\Mar. 28) Less tax 
Mexican Mines of El Oro ...... | 4/p.s* Mar. 27) Tax free 
PI MUOND Cap cwechaccccteveans | 2 p.8..April 2) Less tax 5/9 in £ 
ON En stececeseccenccesens 1/3p.s.t\Mar. 31| Less tax 5/6in £ 
Tea and Rubber. 
Bandar Sumatra Rubber........ ~a Mar. 18) Less tax 5/4 in £ 
Broadwater Rubber ............ 24%* April 1) +. 
Carey United Rubber .......... ial .. | Less tax 
Dimbula Valley Tea, Pref. ...... 3 %+ Mar. 3]) Less tax 
Garing Rubber, Pref. .......... 19/8°96p.s April 2| Less tax 5/6in £ 
EE Se 6% April 2) Less tax §/6in £& 
Glendon Rubber ..........-....- | 5%+ ~ Less tax 
Galaha Ceylon Tea ............ 5%* Mar. 3) Tax free 
Kuala Klang Rubber............| es a ee 
Labu Rubber ........ -e++| _«.  |April 10} Less tax 5/9 in £ 
Sephinjuri Bheel Tea .......... 10 % Mar. 20) Less tax 
United Lankat Rubber ........| 20 %+ Less tax 
Other Companies. | 
Annandale and Son ............ | Tax free 
Atlantic First Leased Lines 
NN TFS 239+ Mar. 4) Less tax 
Australian Mercantile Land, &c.| 74%* May 5, Tax free 
B. Morris and Sons ..........«- 15+ Mar. 20) Less tax 
Barnsley Brewery .............. | 10 om 7 +e 
Bolckow, Vaughan, and Co, ....| 4 %* Mar. 31) Less tax 
Borax Consolidated, Defd....... i2/ p.s.t ‘ | Less tax 
Bradford Manufacturing ......|  .. | 
Brazilian Traction Light, Cum | 
QQ a eee 14% ‘April 1) ** 
British American Tobacco...... 6 %* |Mar. 31; Tax free 
British Gas Light ..........+.-. 10 April | Less tax 
Brown, Bayley's Steel .......... 5 %t .. | Less tax 
Bruce, Peebles, and Co. ........! 63°%+ wal 3 . 
Canadian General Electric...... | 2 %* |April 1 ** 
Re OE GI. ocncncecessese %t ie Tax free 
NEES: oc lciueuauaenenehasone 10 Less tax 
Chamberlain, King, and Jones..; 74% 
Charles Marsden and Sons...... i es wt 
Chester Grosvenor Hotel........ a Less tax 
City Property Investment, Detd.| 44% + = Less tax 
Clarke, Chapman, and Co....... \3/ p.s.+ Mar. 15 Less tax 
Claudius Ask, Sons, and Co.....}| 5 %* |Mar. 3}) Less tax 


Consolidated Gas, Electric Light/$2 p.s. 
County of London Electric 

NN 002 cexnnveteenseces St 
Crosswell’s Cardiff Brewery,Pref.| 6 % 





VeMeSUEIR 2... cee rccccccrer) 


April 1 ee 


2 Less tax 


+ Finaldiv. | 
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Mar. 4(on account of arre)4rs) 


* 


RINIEIE,.. .cncenccvncecsens - 2 (and bo nus 2/6 p.s.) 
Dalmellington Iron ............ 3/9 p.s.* . Tax free 
D. Davis and Sons .......e.s.. } 20+ . Subject to tax 
Daten Beets 20. cccccsecocesceses as ‘ +s 
ROUOR GOS occ cccccsecccccccseses } 5 Less tax 
Dolphin Hotel and Restaurant,| 
DL’ | cwanbesdecenweernuece | ae Less tax 
Danteen. TheibeG occ ie vb cdccdvces oe ‘ es 
Edgar Bowyer ........- e+e+es+s _ ; ee 
Electro Bleach and By-Products} 124%* Less tax 
Equitable Reversionary Interest cat Subject to tax 
Exploration Company .......... si Tax free 
G. D. Peters and Co., Pref. . om 6* | 
General Hydraulic Power ...... | 28%t | 
General and Commercial Invest-| 
mont, Delh. ...cccccccccseces | - ee 
Glasgow Royal Exchange ...... 120/ p.s.*| oe Less tax 
Graham’s Navigation (Merthyr)| | 
Serr 110 %t; .. Less tax 
Great West. Colliery, Ord. ‘*B’’| 2/ a Sain ee 
Do New “B”™ ....-ccccreccces | + ee 
Harrow and Stanmore Gas...... it. we Less tax 
Imperial Tobacco of Canada ....| 14%* |Mar. 28 oe 
Isaac Walton and Co. ......... + 10 + (& bonus 6 p.s.) ne 
James Deakin and Sons ........ 110 %t) Ce Tax free 
John Oakey and Sons .......... 16%? i.e Less tax 
IR, csnncusceanereuess 1/ p.s.+ (& bonus 1/ p.s.) Less tax 
Jones's Sewing Machines ...... 3/ p.s.*| Tax free 
J. Samuel White .......+--++-- | 5/ p.s. | Less tax 
Kensington and Knightsbridge} | 
Electric Lighting .......... oo ae ee 
Lambert Bros............- seccee) 5%* |Mar. 24 ee 
Law Reversionary Interest...... .. |April 1 Less tax 
Leeds Industrial Dwellings .... wd Tax free 
Linoleum Manufacturing ...... 1 4% ee - 
Manchester Bonding Ware-| 
WORTIME .ccccccec-cocesccces 2/p.s. | ee ~— 
Manvers Main Collieries........ ee Tax free 
Metropolitan Electric Supply ..| 4/ p.s.t | or os 
Mexican Petroleum ..........++/ $2 p.s.|April 10 “ 
Moss Empires ......--.+--+++e: at | eke Less tax 
The. DGGE cccccvccccesceccesas Side ed Tax free 
National Match Factory of| 
i 


Newcastle and District Lighting} .. 
North Middlesex Gas, Original..| £11 


Do Additional .........-.s++- £7 14s 
Otis Steel .....0--eeesceseveees 24%* 
Pan American Petroleum andj 

Transport .......-..++++ sere] af 
Peter Robinson ......+2++--+s+: , 10%t 
Primce LABS ..ccccccccccsccccoss| I 


i Less tax 





‘April 1 a 
Agel 10 e* 
i Tax free 


| for Whole 
Years. 
‘Lat’st ae 
Year, 7°? 
Year 
% % 
a) OR 
4 
Gi we 
‘s ‘ 
4 4 
14 12 
10 9 
38 
10 8 
30 on 
15 10 
45 85 
6 
‘5 | 10 
ah 
20 | 40 
224 “ 
= 
10 74 
43 23 
io | “& 
is | is 
; 10 6 
"ial 
10 ee 
ae a 
ma 
84 ne 
7k 5 
74 + 
:' 7 
20 | 20 
224 | 225 
6 ° 
8 . 
10 ee 
els 
4% | 5 
“is | “s 
6 | 58 
; 15 | ola 
| 15 | 15 
| oso 3 a 
j yo i ** 
| 125] iy 
' rs. 
i; 20 20 
j es oe 
j i ** 
} | ee 
Sects 
yg * oe 
wee 
i | Ww 
2/8 ps. 1/4 ps. 
eis 
| id | ‘a 
/5/ p.s.| nil 
, ee | 
| 4) % 
oo 
} . i . 
| is | i 


| Rate % per Annum, except where | Dividend 
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DIVIDEND ANNOUNCEMENTS.—Continued. 











her Companies ((o07.). | : | ~» | 2 
aon 1 Tack oon Sons ....-- : § ee =| Tax free oe | 
Richmond Gas Stove and Meter) ]/ p.s. Tax free oo 
Robert Deuchar .....---+-++-++++ ee “ 2 : 
Scottish Iron and Steel .......- 3% | Less tax 
Shelton Iron, Steel, and Coal 5 %} ”.- 9 ** 74 7 
Spillers Nephews, “ A” Ord. .. 5% oe oe jx. Bat 

Do“ B” Ord. .......ceecesees 3/9 p.s om o> | ss 
Style and Winch......--.++++++- 9 %t Tax free 15 |; 15 
Swansea Old Brewery Company 124%t “a ae s 174 ° 
Switzer and Co. .... Pisesoaes 64% -- | Tax free = 

ide Electrica) evelo 

bg i teasseseenens ” Mar. 15| Less tax 10 10 
rT ramways and Tram- | 
ae - Sots ce neatelohadial - Less tax 6! 6 
Tyne-Tees Shipping .....-..s0.- 24%" ee oe | oe 
United Alkali - viebeee se vedwewe 2/ p.s.t Less tax 3/ p.8.| .. 
8 ere 6 %t ee 10 | 10 
Walkers, Parker, and Co. ...... oe e° és 15 |} 10 
Warden, Limited .........+.... ees oe 7% 1 .- 
OO ES aa Mar. 13 oe 20 5 
William Whiteley .........e.0.. 8% oe | ee 28 6 
Wm. Jessop and Sons .......... 10/ p 8.4 | Tax free 15 125 
Yorkshire Indigo, &. .......0.. é< | Less tax 5/9 in £ 10 oe 





Reports and Notices. 


Sir Charles ]. Stewart, K.B.E., has resumed his seat on the board 
of the Texas Land and Mortgage Company, Limited, and has been 
elected chairman in place of the late Mr Artbur H. Renshaw. Mr 
T. B. Ramsay Scott has been appointed secretary of the company. 

Mr Frank E. Leighton, of Ipswich, who for many years and until 
his resignation in 1916 wasa director of Burton, Son, and Sanders, 
Limited, has joined the board of the Home and Colonial Stores, 
Limited, as a resident director, and is taking up the duties imme- 
diately 

Sir John M. Clark, Bart., D.L., has been unanimously elected 
chairman of the board of the Scottish Life Assurance Company, 
Limited, in succession to the late Sir Andrew H. L. Fraser, K.C.S.1. 
To fill the vacancy on the board the directors have elected Mr 
William Lawson, partner in the firm of Messrs Bell, Cowan, and 
Co., stockbrokers, Edinburgh. 








GOVERNMENT STOCKS, &c. 

VENEZUELA 3 PER CENT. DIPLOMATIC DEBT.—The Council of 
Foreign Bondholders notify the receipt of a sight draft for 
£4,390 15s 44d, being the moiety of the second fortnightly instalment 
of the Debt Service, payable to the Council in respect of the half- 
year ending June 30, 1919. 

BANKS. 

LLOYDS BANK, LIMITED.—An extraordinary general meeting of 
Lloyds Bank, Limited. was held at the head office of the bank, 7 
Lombard street, London, E.C. 3, on Friday, February 28th, 
Sir Richard V. Vassar Smith presiding, when the following resolution, 
which was passed at an extraordinary general meeting of the company, 
held on Feb-zuary 11th, was duly confirmed as a special resolution :— 
‘* That the regulations contained in the printed document submitted 
to the meeting, and for the purpose of identification subscribed by the 
chairman thereof, be and the same are hereby approved, and that 
such regulations be and they are hereby adopted as the articles of 
association of the bank to the exclusion of and in substitution for al! 
the existing regulations thereof.”’ 

BANQUE BELGE POUR L'ETRANGER (affiliated to the Société 
Générale de Belgique).—Balance-sbeet as at June 39, 1918, for the 
five financial years 1913-14 to 1917-18 (sterling equivalents taken at 
exchange of Fes. 25to the £). Liabilities—Capital, {1,200,000 ; 
reserve fund, £21,900; special reserve fund, £120,000; current 
accounts, &c., £15,942,390; acceptances : head office for account of 
National Committee and others against guarantees, £3,097,950; 
acceptances: branches, account clients, £101,770; obligations, 
£240,000; issue of bank notes in China, £45,850; profit, £543,410; 
allocations as per profit and loss account, £342,770; balance avail- 
able for distribution, £200,640—{20,970,500. Assets—Cash in hand 
and with bankers, /2,160,240; loans, £€52,810; current accounts, 
&c., $6,869,510; customers and National Committee's liabilities for 
acceptances, / 3,033,120; investments: Government stocks and pro- 
vincial bonds, £753,020; otherstocks and shares, {1 14,440— 867,460 ; 
financial participations, £140,810; bills receivable, 7»242,370 ; 
godown in Shanghai, £4,180—{20,970,500. At the general meeting 
held on February 26, 1919, it was decided to increase the capital of 
tse baak to the authorised total amount of {2,000,090 (Fes 50,000,000) 
by issuing the remaining £800,000 (Fcs.20,000,000) in 40,000 shares 
at the price of Fcs.625 per shave of Fces.500, the premium to be placed 
to reserve fund. 

RAILWAYS. 

MIDLAND OF WESTERN AUSTRALIA. — The report for the year 
ended June 30th last states that gross receipts were £92,844, against 
£89,206; working expenses, £63,566, against £59,674; and net re- 
ceipts, {29 278, against £20,532. Net revenue (including interest and 
registration fees) was {27,860. The report adds:—‘* The Govern- 
ment of Western Australia has so far done nothing whatever to com- 
pensate the company for the great wrong inflicted upon it by the con- 
struction by that State of the competitive line running from Wongan 
H:ils to Mullewa, paralleling this company's line and depriving it of 
some {50,000 per annum of gross traffic. Since the opening of 
this competitive Government line in March, 1915, it is estimated that 
this company has lostin gross traffic receipts no less than £200,000 
This unjust treatment towards a British-owned railway, built by 
British investors for the development of the State at a time when 
the State was unable to build for itself, calls for emphatic and con- 
tinuing protest.”’ 
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ASSURANCE. 


MARINE AND GENERAL MUTUAL LIFE.—The ney ite . 
effected last year numbered 472 for £218,448 net Th BSSUrancs 
income was {177,329, an increase of £1,384. The eine Preni . 
was within the amounts expected. The assurance fund nee to 
by £106,439, to £2,345,950. The investment reserye fund anette 
£80,000, and the depreciation since 1914 will be dealt . Stands y 
valuation which takes place at the end of the present year WH at the 

PROVIDENT ASSOCIATION OF LONDON.—In the ordina; 
ance branch 2,029 poiicies were issued, assuring £654,475 ans 
funds increased from £402,815 to £452,025. In the oe tre the 
2,736 new policies were issued, and the total sums ed 
£773,407. The industrial funds increased from £608,644 to 63 wer 
The payments to policy and certificate-holders during oe Seer 
£369,952, the largest total of any one year. Advances to p _— 
certificate-holders upon house property were £320,537 ain 
The premiums collected were £413,662, and the interest powers dn 
£302,808 gross, or £216,981 net after deducting income-tax _ 
vested funds on December 31st were £6,951,207, and the cies 
advances to policy and certificate holders stood at £ 4,418,183. — 


MISCELLANEOUS. 


B. MORRIS AND SONS.—The report for the year ended Decer 
ber 31st last states that, after making provision for excess profits dy, 
income-tax, bad and doubtful debts, and depreciation of pige: 
machinery, and fixtures, and including £5,345 brought forward afte 
part payment of excess profits duty for 1917, amounting to £220 
the accounts show a surplus of £33,749. An interim dividend a: the 
rate of 5 per cent. per annum, less income-tax, has been paid Thy 
directors now recommend a final dividend at the rate of 15 per cen 
per annum, less income-tax, for the six months ended December 3st 
to place to reserve account £20,000, making £40,000, and to car: 
forward £3,671. Warrants will be posted on 2oth inst. , 


y life aSsyr. 


them recommending a dividend of 10 per cent. on the ordinary share 


ber 31st. 


£269,536 ; 
dividends absorbed £81,750, leaving £254,925. 


December 31st, and to carry forward £73,175. 


to ordinary shareholders of the company registered on 7th inst. 


subject to excess profits tax (if any), £62,780. 


are noi:fied that the ba 
National Bank of South Africa, Ltd., »av° i 
300 Branches within the Union; a!sc Offices 
Mombasa, Nairobi, Mozambique, Dar-es-Salae™ 
Tanga, etc , and in Nyasaland. 











LONDON OFFICES: —— o.-2. 
CIRCUS PLACE, LONDON WALL, B.C. 
18, ST. SWITHIN’S LANE, E.C.—4. 


ency at— 
eae wart STREET. 


NEW YORK USA 











West End Office— 
25. COCKSPUR STREET, 
sw.-i 









BEYER, PEACOCK, AND CO.--The directors announce that, pending 
a settlement arising under the Finance and Munitions Acts, as in the 
case for the two years ended December 31, 1917, it is impossible x 
present to submit the balance-sheet for the year 1918. They ar 
however, satished that sufficient profits have been made to justif; 


less tax at 5s od in the f, after allowing for interest on debentur 
stock and reserve for depreciation, and a dividend on the 5 pe 
cent. cumulative preference shares for the full year ended Decen 


D. DAVIS AND SONS.—The report for the year ended December 31s 
last states that the net profits, after deducting all expenses, debenture 
interest, directors’ fees, and income-tax, and making provision fo 
depreciation and special reserve for excess profits duty, amount « 
67,139 was brought forward, making £336,675. Intern 
The directors pro 
pose to place to general reserve account {100,000 (making £450,000 
pay a dividend at the rate of 20 per cent. per annum (subject to dedu 
tion of income-tax) on the ordinary shares for the six months endec 
Since the compaq 
became interested in the Welsh Navigation Steam Coal Company # 
1911 £400,000 has been advanced to them for purposes of collier 
development, and it has been decided to accept in settlement of the 
loan an equivalent amount in {10 ordinary shares of that compag} 
It is proposed to make a proportionate distribution of the said share: 


MOSS’ EMPIRES.—The directors announce that the balance . 
credit of profitand loss, including the amount brought forward, ' 
£234,176. After deducting preference dividend for 1915 and ~~ 
dividend on the ordinary shares for the half-year to June goth . 
there is left £200,829. The directors propose to add to the — 
reserve £75,000, making £350,000 (this includes the sum ann 
the redemption of the 6 per cent. debentures in terms of the tras 
deed) ; to write off the amount standing in the balance-sheet rhrye 
expenditure on the company’s properties £11,529; Pay 4 divident a 
the ordinary shares for the half-year ended December 31st last a ™ 
rate of 12 per cent. per annum, less income-tax, requiring £232 
also a bonus on the ordinary shares for the year of 58 per - non 
of income-tax, which will absorb £28,000, and to carry ae 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 














—— { | Nes 
Profit : Appropriation Jorrespnoding 
Balance; Afier — a ear — F a Peric d laa inie 
Period from | Pay- ble ¢ ; Bena Dividend. iin ‘ a 
Company. Ending. | Last | ment of ‘Distr. Ordinary. ite nen a 
Account. | Denee- bution Deprecia- Forward Net Divi- 
| aoe Rate. Amount. {mount 02, Ke. Profit. | dend. 
——— Breweries. £ = & % = rs ee g eee 
Ront’S sccsceeeceoees -.ebenenes ae Dec. 31 19,025 47,003 66,C28 124 17,750} 14,963 16,000, 17,31 46,10€ 10 
cagncea Old ..00- cat aes aaa Dec. 31 a 7 10,207 17% 3,431; 17 - 506Ci .. ae 
W B, Reid and Co..se+-eeeeeeeees Dec. 31 33,80 40,509 74,318 10 17,75( 13,875; 42,69: 45,11) 10 
glectric Lighting and Power. 
2-srpemouth and Poole Supply.... Dec. 31 2,078; 24,671) 26,750 5 5.344 9,886 10,22) 1,29°° 27,18: 6 
ofp Tramway, Light, and Power Dec. 31 8,39), 30,245) 38,636 7 9,982 8.559 15,00¢ 5,095 23,112 54 
consington and Knightsbridge Dec. 31 58C' 11,763; 12,343, 396 6,300 —5,50C 542 13,228 7 
Yetropolitan Supply ..... aii ae mines Dec. 31 4,92€ 117,037) 121,96: 5 £0,C00; 17,127 50,00¢ 4.836 57,297 3 
veweastle and District .......... --| Dec. 31 13,257 8,320, 21,577 4 8,479 a i 13,0S& 21,117 2s 
Notting Bill... cccccces Eich nie ea meee Dec. 31 1,757 8,739) 10,496 . oo. ‘ 6,18€ 3,00C 1,34€ 10,877 300° 
. ! ~ ;,;6 Pref.) ss a ; é ) 
tmnetide Electrical.......++ eeccces Jan. 31 | 750 4,543 9,292 | 1 10Def 3,478. 1.000 IF 4,296) | = — 
O Tarlow, & Epping! | A 
nishop's Stortford, Harlow, & Epping } * 59 - a _ ‘ pn occ! (4a * A” 
OT aiaan MMAR. « <0<00000<- | Dec. Sie | 612,622) 2,682) 52) pe k 1,784 818 81 2,88) gt Be 
‘ork Gas Consumors’....-- ea, YY eee 4.247 4,247) 6 3,18] ; 1,177 D? ! 2,752 6 
Harrow and Stanmore .....sseeeee Dec. 31° | 4,620 7,347; 11,967) 54 6,248 525) 5,194 6,572 54 
Hotels, Restaurants, &c. 
Dolphin Hotel and Restaurant Dec. 31 1,143 4,736 5,93° 6 2,100 1,500 = 2.33 . 
Drince of Wales’ Hotel (Southport).. Dec. 31 567, 10,072, 10,63¢| 10 4950, .. 509 5,180 8,242) 74 
dgeen’s Hotel, Hastings .......0.. Dec. 31 1,007 8,61] 9,618 10 6,045 “6 300 3,272 6,217 10 
' Tron, Coal, and Steel. | 
erry Dec. 31 67,139 269,53€| 326,675; 20 157,50 6,000 100,000 73,175 188,65) 20 
Land Mortgage, and Financial. | 
Exploration Company ..ecsececees Dec. 31 62,484 31,742 94,226) 744 28,125 66,10 21.0 5+ 
: Rubber, &c. 
a icniea ene Sent. 30 6,340 9,325' 15,€65) 5 8,692 6,973. 19,9CC 10 
cas peeeee ee uldeieaman aes Sept.30 | 1,531 2.93 4,520! 74 3,900 621 14,655 25 
SON cc ccccccccesse pceeaxel Sept.30 | 2;312 4,549 6,86); 20 5,000 Sy 1,861 15,91& 40 
United Lankat Plantations ........ Oct. $1 | 64008 100,411) 164,419) 30 51.90¢ 2,C0C ia 110 51 61,12& 25 
EE OR ere Aug.31 | 34,040 76,878 110,91& 3 75,000 4 10,000; 25,918 216,766 40 
Shipping. 
foulder Bros, and Uo. .ecccccccess Dec. 31 13,700 104,369) 118,069; 15+ 60,000 5,500 25.00i' 27,569 89.76: 5 
Richard Irvine and Sons .......... Dee. 31 | 2,935 45,404) 48,339 15+ 27,750 3,00¢ 10,00¢ 7,589 65,008 15+ 
Telegraph. 
Indo-European... escscccccccceces Dec. 31(m}j} 10,323 48,036) 58,355; 15 55,250 3,109, 60,275 7 
Textiles. 
Aberdeen Jute .......000 ecscooeee-| Jan. 31 | 2,960 7,817) 10,777] 25 i oe 4.000 3,014 9,945 254 
Wooleombers, Limited .......cc00. | Dec. 31 | 6,724, 36,421; 43,145 11} 7,151; 14,700 35,000 6,294; 61,680 11} 
Yorkshire Indigo, Scarlet, &c....... | Dec. 31 5,954; 21,010) 26,964 10 3,892 7,454 9,500 5,818 19,494 10 
Trust Companies. 
EN Gavi dthannedeceeeceds | Jan. 3L | 23,355} 21,778 45,133 6 8,500 9,031 25,602, 23,061 6 
City Property Investment..........| Jan. 31 | 2,533) 6,445) 8,978) 74 Lie 4,600 5,062 6,765 74 
Seottish Western investment ...... | Jan. 31 | 37,377 48,264! 85,641; 10 28,532) 18,062 59,245, 55,481) 10 
Other Companies. 
Aberdeen Combworks........seee-.! Dec. 31 1,143} 15,958; 17,102 10 12,465 3,20€ ‘i 1,427; 13,913 4 
Bagots, Hutton, and Co. .......... Dec. 31 3,720; 6,708) 10,428 6 1,28) 1,282 4,000 3,865 5,300 6 
bratdram ee | Dec. 31 11,985 4,365: 16,350 6 4,506 2,250 a 9,600; 14,244 6 
Gritish L. M. Ericsson ..........0: | Dec. 31 30,070; 62,332; 92,402; 10+ 10,00: 5,999 15,000! 61,402 72,512 &t 
bruce, Peebles, and Co.....00--.+0. | Dec. 31 .. | 15,657} 15,657) | nil PY 5,107 6,976 3,574, 14,584; nil 
and B. Mostom cc ccccccccce cece | Dec. 3h 131,074) 149,206; 280,280 174 78,7£0| 21,00¢ 20,000 | 160,530) 153,287 174 
litte mek nee abnieckee a Nov. 20 9,405; 47,288 56,693) 10 24,963 - 11,000, 20,730, 29,475 k) 
veneral Hydraulic... .....sccceseces Dec. 31 4.915, 32,70:! 36,718 3h 28,000 2,500 ea 6,218 30128 + 
‘saac Walton and Co........eseceee Jan. 3l 12,87, 21,797) 34,667 124 6,250 8,400 10,785 9,232; 20,780' 12 
dlanchester Royal Exchange ......| Feb. 28 56,779| 36,417) 93,196 5 17,768 “is ail 75,428 30,783 5 
* Half-year. 8 + Free of tax. (x) Plus bonus of £1] share for every 25 £1 shares heid. (m) 1917. 
at 57s 3d, all landed terms, per 320 Ibs Homeward freight 
markets are generally maintained, but business continues checked 





Commercial Reports, 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


oe: weather has remained unsettled with further rains in some 
a of the country, while field work is retarded by the heavy 
aan the soil, and a spell of fine, open weather is now much 
an d in order to prepare the ground for spring sowings. 
market remains very steady in tone, but with only moderate 


_;, Dut torward business shows no material expansion. 
" ue of T % > "a . ‘ 

-“S Gf Native wheat were on a fair scale, both here and at 
- ~s) Centres; moderate sales resulted at 73s to 77s, accord- 


quality, per 504 lbs. 


tt Imported grades steady in value, 
4. moderate ? 


Sales on landed terms at 84s 9d, while all descrip- 
yeas = 54s 3d, ex ship terms per 480 lbs. Flour meets a 
od wy trade, and home milled G.R. in fair request at 
lesctiptions Sack, ex mill, while small releasements of imported 
ao Ibs ex are readily taken at the official price of 46s 3d per 
ond «ore. Barley continues in light supply, with a good 
ted Bos ae Varieties at 67s to 7os per 448 Ibs. Californian 
anada Wester, ¥ pes 448 Ibs, landed; American malting, also 
ale. Argentine c oS per goo Ibs, ex warehouse. Maize quiet of 
and American ae 728, African 76s to 80s, according to grade 
ais from Macc = Sos. Prices, however, are revised on a lower 
supplies o, 15th. Oats continue in good request, and avail- 

S be ‘to non 6d readily tgken at full rates. Native rules at 
6d to ésc Pet 336 lbs, American 61s 3d to 62s, Canadian 
48, Argentine 63s 6d, black-and-white Irish sold 


ule 


~~ 


in circula- 
Northern 
$30 


by lack of ‘‘ free’’ tonnage, as numerous ir 
tion for carrying space in all directions. From the 


Range American ports $28 is bidding to French Atlantic, 


quire S are 


Marseilles. and $33 Italy, while heavy grain indicates 8s 6d 
U.K., with proportionate increases to France and Italy. The 
River Plate shows quiet interest, and ‘‘free’’ tonnage worth 
62s 6d to U.K., with sos ruling for sailers, while 1oos is obtain- 
able to Marseilles or Italy. Chilian barley quotes 140s, U.K 
Eastern markets quietly steady. India quoted at 75s U.K., 


and Saigon rice 150s to the Continent, while Australia offers gos 
U.K. There is a steady demand for all classes of vessels cn 
time basis up to 12 months general trade. 


BANQUE GUYERZELLER 
SOCIETE ANONYME, 


Avenue de la Gare 1 
ZURICH. 
SWITZERLAND. 


Capital paid up - Frs. 6,000,000 


Every description of banking business transacted and 
special facilities to firms desirous of opening trade 
relations with Switzerland. 
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ASSURANCE. 


DIVIDEND ANNOUNCEMENTS.—Continued. 
uae MARINE AND GENERAL MUTUAL LIFE —T} 






















































tien ; L€ NEW life acon. 
Other Companies ((o7.). 5° = % | ® | effected last year numbered 472 for £218,448 net The ee 
swhacl Tuck and Sons ....-- - ; = e- | ee : , 7 i > na . ae 
fuumond Gas Stove and Meter) 1/ p.s. .. | Tax free 1s Le income was £177,329, an increase of £1,384. The Clalens pe in 
Robert Deuchar ......-+--++-00+ de fons a . 3 | ‘ was within the amounts expected. The assurance fund =e y Ge: 
Scottish Iron and Steel .....++ 5 Less tax 7 7A by £106,439, to £2,345,950. The investment reserve fund Increase: 
seahee oom oe 1, an Cos | ae *. .. | « | £80,000, and the depreciation since 1914 will be dealt wat 
Do" B" Ord. .......seseeeees 3/9 p.s. aa . cs valuation which takes place at the end of the present — a the 
Btyle and Winch.......--.+-0--. 9 %t ax free a j 
ra sede Old Brewery Company) 124%t ‘ oe 17} ° er qpocgearric vey Or LONDON. In the ordinary life assoe. 
Switzer and Co. ........---+-+++ 64% Tax free p> of ance branch 2,029 poucies were issued, assuring 654,475 ant 
Tyneside Electrical Develop funds increased from £402,815 to £452,025. In the industrial 1.” 
" gpent, Defd. ......0---0+0- -» |Mar. 15) Less tax 1 | W o 706 , policies were isened d th 1a) branes 
Tyneside Tramways and Tram- ! 2,739 new polic ued, and the total sums assured yen, 
———...... obieduaeena itl Less tax 6is £773,407. The industrial funds increased from £608,644 to ioe 
Tyne-Tees Shipping ..-.---++++-, 24%" ** ,| °° | The payments to policy and certificate-holders during the year «, 
a - ietednh we osepeel int Less tax 5 Z| 2 £369,952, the largest total of any one year. Advances . oa, 
Wallen, Peder, oni Go. .....-| 0. 19 | 10 | certificate-holders upon house property were £320,537 during ‘ror 
Warden, Limited cvecsoooccecoes ee a 74 | ‘‘ The premiums collected were £413,662, and the interest receipts we 
W tise Wh iteley Fe ead 8° oe. . | 6 £302,808 gross, or £216,981 net after deducting income-tax Theia 
Lilla MIGCICY ccrcccvccccess 0 * j ** ott : , i ip. 
Wm. Jessop and Sons .......... 10/ p s.t | Tax free ‘ 15 125 \ ested funds on December 3ist were £6,951,207, and the amoun: 
Yorkshire Indigo, &c. .......++. ‘a | Less tax5/9ing | 10! .. advances to policy and certificate holders stood at £ 4,418,183, : 








MISCELLANEOUS. 


B. MORRIS AND SONS.-—-The report for the year ended Decem 
ber 31st last states that, after making provision for excess profits dy» 
income-tax, bad and doubtful debts, and depreciation of aon 
machinery, and fixtures, and including £5,345 brought forward alte 
part payment of excess profits duty for 1917, amounting to {22,07 
the accounts show a surplus of £33.749. An interim dividend at ik 
rate of 5 per cent. per annum, less income-tax, has been paid Thy 
directors now recommend a final dividend at the rate of 15 per cen: 
per annum, less income-tax, for the six months ended December 2; 
to place to reserve account £20,000, making £40,000, and to car 
forward £3,671. Warrants will be posted on 2oth inst. 

BEYER, PEACOCK, AND CO.-—The directors announce that, pending 
a settlement arising under the Finance and Munitions Acts, as in the 
case for the two years ended December 31, 1917, it is impossible x 
present to submit the balance-sheet for the year 1918. They ar 
however, satisfied that sufficient profits have been made to justi! 
them recommending a dividend of 10 per cent. on the ordinary shares 
less tax at 5s od in the f, after allowing for interest on debenture 
stock and reserve for depreciation, and a dividend on the 5 per 
cent. cumulative preference shares for the full year ended Decem 
ber 31st. 

D. DAVIS AND SONS.—The report for the year ended December ys: 
last states that the net profits, after deducting all expenses, debentur 
interest, directors’ fees, and income-tax, and making provision ix 
depreciation and special reserve for excess profits duty, amount 
£269,536; £67,139 was brought forward, making £336,675. Intenn 
dividends absorbed £81,750, leaving £254,925. The directors pro 
pose to place to general reserve account {100,000 (making £450,000 
pay a dividend at the rate of 20 per cent. per annum (subject to deduc 
tion of income-tax) on the ordinary shares for the six months ende 
December 31st, and to carry forward £73,175. Since the compan 
became interested in the Welsh Navigation Steam Coal Company 2 

1911 £400,000 has been advanced to them for purposes of collier 
development, and it has been decided to accept in settlement of the 
loan an equivalent amount in {10 ordinary shares of that compaty 
It is proposed to make a proportionate distribution of the said shart 
to ordinary shareholders of the company registered on 7th inst. 

MOSS’ EMPIRES.—The directors announce that the balance s 
credit of profitand loss, including the amount brought forward, * 
£234,176. After deducting preference dividend for 1915 and interin 
dividend on the ordinary shares for the half-year to June goth 
there is left £200,829. The directors propose to add to the ee 
reserve £75,000, making £350,000 (this includes the sum required 
the redemption of the 6 per cent. debentures in terms of the - 
deed) ; to write off the amount standing in the balance-sheet aie 
expenditure on the company's properties £11,529; Pay 4 divident - 
the ordinary shares for the half-year ended December 31st last oe 
rate of 12 per cent. per annum, less income-tax, requiring £23¢% 
also a bonus on the ordinary shares for the year of 58 per ” torwast 
of income-tax, which will absorb £28,000, and to carry lorwes 
subject to excess profits tax (if any), £62,780. 


Reports and Notices, 


Sir Charles ]. Stewart, K.B.E., has resumed his seat on the board 
of the Texas Land and Mortgage Company, Limited, and has been 
elected chairman in place of the late Mr Artbur H. Renshaw. Mr 
T. B. Ramsay Scott has been appointed secretary of the company. _ 

Mr Frank E. Leighton, of Ipswich, who for many years and until 
his resignation in 1916 wasa director of Burton, Son, and Sanders, 
Limited, has joined the board of the Home and Colonial Stores, 
Limited, as a resident director, and is taking up the duties imme- 
diately 

Sir John M. Clark, Bart., D.L., has been unanimously elected 
chairman of the board of the Scottish Life Assurance Company, 
Limited, in succession to the late Sir Andrew H. L. Fraser, K.C.S.I. 
To fill the vacancy on the board the directors have elected Mr 
William Lawson, partner in the firm of Messrs Bell, Cowan, and 
Co., stockbrokers, Edinburgh. 








GOVERNMENT STOCKS, &c. 

VENEZUELA 3 PER CENT. DIPLOMATIC DEBT.—The Council of 
Foreign Bondholders notify the receipt of a sight draft for 
£4,390 15s 44d, being the moiety of the second fortnightly instalment 
of the Debt Service, payable to the Council in respect of the half- 
year ending June 30, 1919. 

BANKS. 

LLOYDS BANK, LIMITED.—An extraordinary general meeting of 
Lloyds Bank, Limited, was held at the head office of the bank, 71 
Lombard street, London, E.C. 3, on Friday, February 28th, 
Sir Richard V. Vassar Smith presiding, when the following resolution, 
which was passed at an extraordinary general meeting of the company, 
held on Feb-uary 11th, was duly confirmed as a special resolution :— 
‘That the regulations contained in the printed document submitted 
to the meeting, and for the purpose of identification subscribed by the 
chairman thereof, be and the same are hereby approved, and that 
such regulations be and they are hereby adopted as the articles of 
association of the bank to the exclusion of and in substitution for al! 
the existing regulations thereof.’’ 

BANQUE BELGE POUR L'ETRANGER (affiliated to the Société 
Générale de Belgique). —Balance-sbeet as at June 39, 1918, for the 
five financial years 1913-14 to 1917-18 (sterling equivalents taken at 
exchange of Fes. 25to the £). Liabilities—Capital, £1,200,000 ; 
reserve fund, £21,900; special reserve fund, £120,000; current 
accounts, &c., £15,942,390; acceptances : head office for account of 
National Committee and others against guarantees, £3,097,950; 
acceptances: branches, account clients, £101,770; obligations, 
£240,000; issue of bank notes in China, £45,850; profit, £543,410; 
allocations as per profit and loss account, £342,770; balance avail- 
able for distribution, {200,640—{20,970,500. Assets—Cash in hand 
and with bankers, /2,160,240; loans, £€52,810; current accounts, 
&c., £6,869,510; customers and National Committee's liabilities for 
accepiances, / 3,033,120; investments: Government stocks and pro- 
vincial bonds, £753,020; otherstocks and shares, {1 14,440—{867,460 ; 
financial participations, £140,810; bills receivable, £7,242,370; 
godown in Shanghai, £4,180—{20,970,500. At the general meeting 
held on February 26, 1919, it was decided to increase the capital of 
tue baak to the authorised total amount of £2,000,09¢ (Fcr.50,000,000) 
by issuing the remaining £800,000 (Fcs.20,000,000) in 40,000 shares 
at the price of Fcs.625 per shave of Fcs.500, the premium to be placed 
to reserve fund. 










RAILWAYS. 

MIDLAND OF WESTERN AUSTRALIA. — The report for the vear 
ended June 30th last states that gross receipts were £92,844, against 
£89,206; working expenses, £63,566, against £59,674; and net re- 
ceipts, £29 275, against £29,532. Net revenue (including interest and 
registration fees) was /27,860. The report adds:—‘* The Govern- 
ment of Western Australia has so far done nothing whatever to com- 
pensate the company for the great wrong inflicted upon it by the con- 
straction by that State of the competitive line running from Wongan 
Hills to Mullewa, paralleling this company’s line and depriving it of 
some {50,000 per annum of gross traffic. Since the opening of 
this competitive Government line in March, 1915, it is estimated that 
this company has lostin gross traffic receipts no less than £200,000 
This unjust treatment towards a British-owned railway built by 
British investors for the development of the State at a time when 
tae State was unable to build for itself, calls for emphatic and con- 
tinuing protest.”’ 
























are noufied that the 
National Bank of South Africa, Ltd., 
300 Branches within the Union; a!so Offices # 
Mombasa, Nairobi, Mozambique, Dar-es-Salaa™, 
Tanga, etc , and in Nyasaland. 


LONDON OFFICES: —— o.-2. 
CIRCUS PLACE, LONDON WALL, B.C. 
18, ST. SWITHIN’S LANE, E.C.—4. 
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OFIT AND LOSS ACCOUNTS. 














e @8Suran.. cee " Nes - 
he ren | Profit iati 
Temin~ ) ; Appropriation Correspnoding 
MS by de. Balance| Afier Amount a — — ‘Period saa Year 
raS iNcreay,.: Period from Pay- | ao ____ Dividend. Carried to - : 
nats Company. Ending. | Last | ment of Distri- Ordinary. Teafnn alg linia 
' uh at = ae Deben- bution. ; ap ] eprecia- Forward Net Divi- 
TY life as | eet Rate. Amount. Amount. “on, Xe. Profit. | dend. 
J 4€ ASspr. ote ee = = — a - = lilatniatapeiimainamiin . — 
475, And thy —— Breweries. £ £ z % z z z Tr Se 
Strial bran font'g seocccceccoces aicomeeiohinn a Dec. 31 19.025 47,003 66,028 124 17,750} 14,963 16,C00| 17,31  46,10€ 1¢ 
iSsured pens S naman me ' 0 
tofenee Swansea Old ..+-+ Koddeenanesoceees Dec. 31 ee a 10,207 174 3,43 171 x 5.06€C a A 
390  B, Reid and Co..sesserseeeeeee Dec. 31 33,805: 40,509 74,318 10 17,75 15,878; 42,69 45,11) 10 
os Blectric Lighting and Power. 
deen an 2-zroemouth and Poole Supply .... Dec. 31 2,079; 24,671) 26,750 5 5,344 9 B86 10,22) 129° 27.18: 6 
TIN ozs ofp Tramway, Light, and Power Dec. 31 8,39), 30,245) 38,636 7 9,982 8,559 15,00 5,095! 23,113 54 
a Wer: censington and Knightsbridge Dec. 31 58C 11,763) 12,343 6 6,30€ 5,50€ om 542 13,228 , 
ax. Thea eiropolitan Supply ..... pee Dec. 31 492€' 117,037 121,962 5 £0,C00, 17,127  50,00C 4,836 57,297 4 
Amount 0 ‘owcastie and District...... ea Dec. 31 13,257, 8,320 21,577 4 8479; x 13,05 21117 2% 
a Sotting Hill.....cceee Ter Dee. 31 1,757, 8,739 10,496 nil a 6.186 3,006. 1,34C 10,877, 300° 
7 ‘ Dro Yt 
reside Electrical......ssse+s.+0.| Jam. 31 | 750 4,543, 5,293]! te 1; 3,478) 1,000 «815 «4,29 A mae 
ded Decer Gas. i { i 
Profits dy: at i : Epping ) eee 3 6B? 
D of plan ee sPpms|Dec. 31° | = 61,622, (2,683) 33{(., | 3.784, as 81 2,86¢ /4 poe 
Orward ater ‘ork Gas Consumors’......+. waned we) lt 4.247' 42471 6 3,18) , 1177Dr 111 2,753 ° 6 
to {220° TB canow and Stanmore ............, Dec. 31* | 4,620 7,347, «(11,967| 54 6,248 525) 5,184 6,573 54 
idend at the Hotels, Restaurants, &c. 
paid. The Dolphin Hotel and Restaurant .... Dec, 31 1143 4,736; 5,939; 6 2,100! 1,500) 2.33¢ ; : 
15 per cen: HMM Drinco of Wales’ Hotel (Southport)... Dec. 31 567 10,072) 10,63¢| 10 4.950, .. 509, 5,180 8,242) 74 
ember 31; asen’s Hotel, Hastings .......... Dec. 31 1,007 8,61]/ 9,618} 10 6,045 200 ©=—«3,273 «= «6217, «10 
and to carn * Tron, Coal, and Steel. 7 
D. Davis and Sons ....... or +++. Dee, 31 67,139 269,53€ 326,676; 20 157,500 6,000 100,000 73,175 188,65) 20 
hat, pending Land. Mortgage, and Financial. 
tS, aS in the Exploration ee, aneawthewe Yec. 31 62,484 31,742 94,226) 73+ 28,125 66,10! 21.0 5+ 
npossible a: Rubber, &c. 
They are Carey United .....0. iccciheeteews Sept. 30 6,340 9,325’ 15,€65) 5 8,692 6,973. 19,90C 10 
e to jes BiRisccoacasesee lebeneduceees Sept. 30 1,531 2.935 4,520| ont 3,900 620° 14,655 2&6 
nary shares Kusle-Klamg ..ccccccccccsescceces Sept. 30 2,312 4,549 6,86) | 5,000 1,86) 15,91& 40 
mn debenture ited Lankat Plantations ........ Oct. 351 | 64008 100,411, 164,419) 30 51.906 2,000 ea 110519 61,128 25 
ihe 3 oe es Aug. 31 | 34,040 176,878 110,818) 30 75,000 10,000 25,918 216,766 40 
ded Decem Shipping. 
foulder Bros, and Uo. .ecccccccess Dec. 31 | 13,700 104,369) 118,C69) 15+ 60,000 5,500 25.00(| 27,569 689.762 15 
cember 318 Richard Irvine and Sons .......... Dec. 31 | 2,935 45,404) 48,339! 15+ 27,750 5,000 10,00¢ 7,589 65,00 154 
s, debenture a Telegraph. ; | a ae ie : 
rovision for ndo-Buropean...+seseeeseeeeeeess Dee. S1(m)} 10,323 48,036) 58,355; 13 55,250 3,109 60,275 7 
, amount to Textiles. | . ~ 9 
5. Interim Aberdeen Jute ......sccceces eooee.| Jan. SL | 2,960' 7,817 777 5 163) .- | 4,00¢ 3,014 9,945; 254 
rectors pro Wooleembere, Limited .......ceee- Dec. 31 ; 6,724) 36,421) 43,145; 114 7,151; 14,700 25,006 6,299, 61,680; 11} 
£450,000 Yorkshire Indigo, Scarlet, &c....... | Dec. 31 | 5,954) 21,010; 26,964) 10 3,892 7,754 9,500 5,818 19,494 10 
ct to deduc Trust Companies. 
ynths ende GE Sevecesctees ree Jan. 3l 23,355} 21,778 435,133 6 8,500 9,031 25,602, 23,061 6 
1e compan City Property Investment..........; Jan. 31 2,533, 6,445) 8,978; 73 Lsi6 4,600 5,062 6,765 74 
eye u Scottish — investment ...... Jan. 31 37,377; 48,264: 85,64) 10 28,332! 18,062 39,245, 65,481 10 
of collier ther Companies. 
nent of the Aberdeen Combworks........ee00:| Dec. 31 1,143! 15,958} 17,102; 10 12,468 3,20€ ee 1,427; 13,913 8 
t company Bagots, Hutton, and Co. .......... Dec. 31 3,720) 6,708) 10,428; 6 1,28) 1,282 4,000 3,865 5,300 6 
said share Srandram Bros, and Co. .......++. | Dec. 31 11,985 4,365} 16,356 6 4,506 2,250 one 9,6C0| 14,244 6 
inst. crtish L. M. Ericsson .......... e-| Dec. 31 30,070; 62,332; 92,402; 10+ 10,00: 5,999 15,000| 61,402 72,512 8t 
balance @ bruce, Peebles, and Co....seess.ee Dec. 31 s 15,655; 15,657; nil zs 5,107 6,976 5,574, 14,584 nil 
forward, is and B, Mortem ...ccccccecs secs | Dec. 3h 131,074) 149,206; 280,280; 174 78,7£0| 21,00¢ 20,000 | 160,530 153,237 174 
ind interim PR cee eenaene bend dnnsdeeel Nov. 20 9,405} 47,288 56,693 10 24,963 am 11,000; 20,730, 29,475 6 (k) 
e 30th las Jeueral De ana ities niles Dec. 3h 4.015, 32,70:' 36,718 3h 28,000 2,500 ii 6,218 30128 4 
the genera ‘sae Walton and Co.....eeseeesees Jan. 31 12,87¢| 21,797! 34,667, 124 6,250 8,400 10,785 9,232; 20,780) 12 
equired for lanchester Royal Exchange ...... | Feb. 28 56,779 36,417 93,196) 5 17,768 * - 75,42& 30,783 5 
Sn * Half-year. + Bree of tay. (k) Plus bonus of £] share for every 25 £1 shares heid. (m) 1917 
7 r —_ * anitateaitiie a a il meetin 
lividend 01 a so EEE = ; 
last at the at s7s 3d, all landed terms, per 320 Hot ard freight 
ig £23.52 markets are generally maintained, but business continues checked 
share, free Reports, by lack of ‘‘free’’ tonnage, as numerous inquiries are in circula 
y forware tion for carrying space in all directions. From the Northern 





THE CORN TRADE. 


Mark Lane, Friday Evening. 
Weather has remained unsettled with further rains in some 
at oe the country, while field work is retarded by the heavy 
= oe soul, and a spell of fine, open weather is now much 
coe sired in order to prepare the ground for spring sowings. 
“set Temains very steady in tone, but with only moderate 
put torward business shows no material expansion. 
_._. Hative wheat were on a fair scale, both here and at 

. & a ae moderate sales resulted at 73s to 775, accor 
th ieteeine ok 504 lbs. Imported grades steady in value, 
‘ate sales on landed terms at 84s gd, while all descrip- 
athe on = 548 3d, ex ship terms per 480 lbs. Flour meets a 
4s 2d page. and home milled G.R. in fair request at 
€Stiptions oP eo while small releasements of imported 
cee enon aoe taken at the official price of 46s 3d per 
emand for natiy Barley continues in light supply, with a good 
Roted Bae = ~ Varieties at 67s to 7os per 448 Ibs. C alifornian 
anada Western, ¢¢ per 448 lbs, landed; American malting, also 
ale Argentine “— i 400 lbs, ex warehouse. Maize quiet of 
ad American a 0 va 728, African 76s to 8os, according to grade 
@is from or - “at Prices, however, are revised on a lower 
t supplies are St a Jats continue in good request, and avail- 
8 6d to ers 6d_ a ily tgken at full rates. Native tules at 
"8 Od to Gys es 336 lbs, American 61s 3d to 62s, Canadian 
» “Argentine 63s 6d, black-and-white Irish sold! 
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Range American ports $28 is bidding to French Atlantic, $30 
Marseilles. and $33 Italy, while heavy grain indicates 8s 6d 
U.K., with proportionate increases to France and Italy. The 
River Plate shows quiet interest, and ‘‘free’’ tonnage worth 
62s 6d to U.K., with sos ruling for sailers, while 1oos is obtain- 
able to Marseilles or Italy. Chilian barley quotes 140s, U.K 
Eastern markets quietly steady. India quoted at 75s U.K., 
and Saigon rice 150s to the Continent, while Australia offers gos 
U.K. There is a steady demand for all class f vessels on 


time basis up to 12 months general trad 


BANQUE GUYERZELLER 
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ZURICH. 
SWITZERLAND. 


Frs. 6,000,000 


Every description of banking business transacted and 
special facilities to firms desirous of opening trade 
relations with Switzerland. 
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The following table gives the estimated sales of home-grown wheat 
during the harvest year 1918-19, contrasted with 1917-18, 1916-17, and 
1915-16.—(Particulars of imports of wheat and flour temporarily 



















































































; discontinued) :— 
ia 119, 1917-1918, is16.911, 1915-1916. 
ci | ee oe 
. Eotimated sales of home-grown wheat—|  Cww. | Cwts. | Cwts. | Owts. 
; SEER S ...cnccomscecneel ae ae. | = 
. 26 weeks to Mar. i .2..00000000000000022.) 8,281/602, 6,615,540 9,619,200) 10,584,700 
Average price of lish wheat J a rr d s@is4 
peated. a elcnmeetlbea et eS 1" 4 ° : 
= POMS coccqnscoceovsocecsccesoovcel 
“Visible supply” in U.S. centres... bush.118,219000 .. | tT Shon TL 753400 
a .-| 63.332,000, .. | 31,961,800 38,439,100 





COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past two 
weeks, and for the corresponding week in each of the years from 1915 

















to 1918 :— 
QuantiTizs SoLp AVERAGE PRICES, 

Wheat. | Barley, | Oats. | Wheat. | Barley. | Oats. 
1919. qrs beb| qrsbsh| qrsbeh| 2 42) 0 4] 8 @ 
Feb. 22 ...... ‘102171 4 | 68,221 0 22,781 3 | 2 8 | 626 | 49 4 
Mar. 1 ......| 87,205 6 | 52,727 2 | 22372 0 | 727 | 627 /| 4 8 
1915 ........-.| 85,658 3 | 35176 1 | 28476 4 | sujsueée| a8 
1916 ..........|202,715 6 | 28.781 4 | 31795 | 594 | 557 | 324 
1917 .......22!} 79767 § | 33,045 2 | 40.608 6 | 74\| #0! 40 
1918 :.........| 78.734 4 | 40506 2 | 17,599 2 | 722 | 579 | 520 





THE IRON AND COAL TRADES. 





Our Sheffield correspondent writes :—Unemployment increases 
week by week in the heavy and light steel branches, nor is it thought 
that the depression has touched bottom, the prevailing belief being 
that things will have to get worse before they begin to mend. Pro- 
gress in adapting war plants to peace work is so slow as to pro- 
duce keen disappointment to those who failed to appreciate the 
difficulty of the work. If the transition is completed within twelve 
months, the country ought to be satisfied. A great amount of the 
war machinery is useless for ordinary purpose, and it is not possi- 
ble immediately to hit upon suitable new lines of manufacture for 
the remainder. American steel is not yet coming into the British 
market, although buyers, dissatisfied with home prices, declare 
their intention of importing. American wire rods could now be 
delivered in England below English prices, and after the next cut 
in freights, American billets and steel rods and plates will be 
cheaper. At present, however, licences to import are being with- 
held. Overseas inquiries for steel have been coming in freely 
for several months, and some of them are now materialising. The 
export trade should therefore show some improvement henceforward. 
Orders are on hand representing fairly substantial quantities of steel 
from South Africa, South America, France, India, Holland, Italy 
and Norway. Lower prices have enabled the Americans to pick up 
steel business which would otherwise have come to England in a 
number of markets, and it is probable that they will prefer to culti- 
vate these buyers than to attempt to get their material into this 
country. Signs of revival in the building trade are still wanting, 
and it is feared that no considerable progress will be made in the 
construction of dwellings during the coming summer. Makers of 
builders’ ironwork see no evidence of a coming ‘‘ boom,”’ and their 
prices are rather higher than during the war. The suspension 
of exports from the Humber is making available increased 
supplies of steam coal for industrial use, and as the works 
are taking a good deal less than six months ago, the fuel is more 
plentiful than for a long time past. The improved situation is 
enabling the railway companies to increase their reserves. The 
call for household coal still exceeds deliveries to merchants, and 
the public is pressing for supplies so as to be prepared for a 
strike. Difficulties of transport tend to produce a condition of 
scarcity. Quotations per ton at pits are :—Best South Yorkshire 
steam, 238 to 23s 6d; best Derbyshire steam, 22s 6d to 23s; best 
Blythe, 36s 6d to 37s home, and gos export; branch, 27s to 27s 6d; 
Silkstone, 23s 6d to 24s 6d. 





Our Middlesbro’ correspondent’s report, dated March 6th, is 
as follows :—Pig Iron: There is little change in the position this 
week. Cleveland foundry iron is very scarce, and is still in 
insufficient supply for home consumption. Hematite is plentiful, 
and is being exported to Allied countries, principally to Italy. 
Official prices for home consumption remain at oss for Cleveland 
No. 3 G.M.B., No. 4 foundry, and No. 4 forge, and 122s 6d for 
East Coast mixed numbers hematite. The export prices are, re- 
spectively, 145s and 172s 6d per ton. Manufactured Iron and 
Steel: A good business in shipbuilding and section steel. Steel 
ship plates, home, £14; export, 16s. Steel ship angles, home, 
£13 12s 6d; export, £16 2s 6d. Iron ship angles, home £15 5s; 
export, £19. Iron bars, home, £16 5s; export, £20. Steel rails, 
home, £13 108; export, {15 10s net. 































Our Glasgow correspondent (writing on Thursday) says :—Makers 
report that a good volume of business was transacted in Scotch 
pig-iron this week, and that there would have been more done if 
raw material had been available, this particularly as regards 
foundry quality. There are still rumours of furnaces being changed 
from basic to foundry, but while the latter is very scarce, it is 
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thought in some quarters that no alterations will be made in the 
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matter of production so long as the current outputs § 
outlet, and also until the future of prices is defned ; 
cerned are looking for substantial advances—up 1, , %. 
foundry—after the subsidies come off at the end of A 4 ton 
feature of the iron position at the moment remains in th - The 
the bulk of what is made is being absorbed by heme © fact thy 
A few small lots of “specials” are going foreign tet 
demand cannot be adequately dealt with. Leading wd Outed 
that there are thousands of inquiries turned down a % 
amongst other places, from Java, Straits Settlements = ~ 
Japan, Australian colonies, and South Africa. For foun ee 
tite £6 2s 6d is named for local business; £8 125 6d fore 
foundry iron, £5 148 to £5 15s 6d, and £8 4s respective) a 
Wm. Beardmore’s large place at Parkhead has got into x 
order this week, so that all steel establishments are now nn at 
full in the West. This should help towards relieving the a 
of boiler plates, which again has stopped operations ig =) 
finishing departments. Rolling mills are exceedingly os 
structural sections. Prices for steel sections have here and then 
been readjusted this week, and mild billets, blooms, slab — 
sheet bars are called £12 5s per ton net, f.0.t.; small ensien 
and flats, £17 5s.; and small angles, rounds, &c., Pg 
heavy turnover in steel and iron bars is proceeding at all producing 
works. But in every department it may be said the current brish 
ness rests on orders booked (for the greater part) last year, ay 
on small prompt lines. As in the case of pig-iron, there is on 
amount of inquiry for manufactured and finished iron and six 
and the products thereof ; but those concerned are afraid to comm 
themselves, in view of industrial unrest and the uncertainty the 
surrounds the question of values. Demand for coal this week has 
greatly exceeded supplies, and distributors have been put to it te 
meet. their engagements, even partly. About 40 steamers are Iving 
at Scotch ports for cargoes, and probably half-a-dozen wil] o« 
provided soon. A big London and Glasgow firm js said to heme 
chartered over 50,000 tons of American fue! for shipment : 
Norway and Sweden at a delivered price of 25s a ton under the 
quotation from Fife and the Forth. 
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THE WOOL TRADE. 


Our Bradford correspondent writes: The removal of restr 
tions on dealings in Colonial tops has not resulted in the imm 


diate re-establishment of a market, for the reason that to 


makers are still without wool, except for the small quantity thi 
As the firs 
London sales are to begin on April 2, business would be ps 


may have been imported recently from South Africa. 


sible for delivery about the beginning of May, but before a 


barking on this, topmakers want to know the Government's policy 
in the matter of price reductions—that is to say, whether te 


initial reduction is to be maintained for eight months, as recom 


mended by the majority of the Wool Council, or whether there » 
The promise 

Cables fron 
the Cape report a very strong market for wool there, with rising 
prices. There is a moderate business in merino yarns, but cros 
bred spinners find it by no means easy to get business at rem 
contracts on whic 
As regards the piece trad, 
buyers are exceedingly cautious, and business is difficult to neg 


to be a series ot reductions at shorter intervals. 
announcement on this point is not yet forthcoming. 


the Government 


engaged. 


nerative rates to replace 
they have so long been 


tiate at current prices. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


There still seems to be rain about in most of the States of the 
Commonwealth, the pastoral companies in London issuing duriag 
the week one or two circulars giving particulars of falls out 
the past week. We hear that the drought was getting to be serious 
particularly in the back country of New South Wales, and anyone 
with a knowledge of the dry arid regions trom Burke to Wentwortt, 
including the country east and west of the River Darling, knows 
what it means when a few months elapse without rain, particu” 


ec 


. » 2 -ahiles mv 
during hot summer months. We understand that cables rece 


to all stations alike. 
A glance at the appraisements which took place in 
Colonial wools. For instance, some big lines of 


to 17}d for the top lines of combing; AJMcB Teetulpa, most 
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CORRESPONDENCE SOLICITED. 


from South Australia during the past fortnight report some O 
rainfalls north and east of Adelaide, which cannot but meat oor 


Adelaide 0 


October 14th makes very interesting reading to those interested 
: : Mutooroo, 4 ™ 


sandy wool, usvally 64’s quality, was appraised principally at ina? 
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find . ... alised 154d to 18}d for fhe combing lots; Yackara is a better yield- 
These 7 ol the top lines realising 183d to 21$d; Arcoona, chiefly 
308 a toe og ‘com 174d to 20d; Beltana, one of the most northern clips, 
April. 7. em vering a big area, realised chiefly 154d to 174d, 100 bales 
the fan nd - being app raised at 144; Oulninia, another red earthy clip, 
Consume id 164d to 17 74d; Paratoo, 173d to igd. Lighter conditioned 
= oan ‘ke Canowie, were appraised from 19d to 23d; Rosebank, up 
houses ms ~ 3. Pitcairn, 20d; Mundunie, 203d ; Tapio, 23id ; Hope/ Para, 
CvEry wei : 7. W in circle/Belle Vue, 2134; Moorna, up to 213d; Allan 
S generain S corlane, 214d; and C H/Carunna, 24d. 
Cotch ten, ‘cnce last writing, no less than six orders have been cancelled, 
for n afecting the sale of Colonial wool and tops. There now remains 
Ctively, ty an order relating to the sale of British fleece wools, and when 
DLO Works, E:. removed the members of the trade will be entirely free to 
DOW rungs. vechase and deal in all descriptions of wool and t ps with the 
the scares  ention of South American wools. What the move is in regard 
BS iD som : re ‘latter is hardly so clear to the members of the trade as it 
LY busy op oa is to the Treasury officials, the question of exchange 
fe ad then ring made the scapegoat for restriction in the purchase of South 
» Slabs, ay -ican wools. America is not buying at present at all freely in 
angles. tees. th America, Great Britain is doing nothing, the only opera- 
cr 108. A sions being on the part of Italy, France, and neutral Continental 
+ produc:ng ba atti ries, chiefly the latter. The trade is now looking forward to 
reat | brs ‘ne opening of the Colonial auctions in Coleman street on April 2nd, 
it Year, ang i wondering what is going to happen. Trade is exceedingly 
here is any + in manufacturing circles, and we should say that there cannot 
D and six! - , some uneasiness among high officials of the Government in 
d to comm recard to the fufure of wo ar values, particularly when so much 
Ttainty tha ish tax-payers’ money is invested in Colonial wools. It is high 
1S Week has me Sir Arthur Goldfinch made a plain statement regarding the 
PUt to it to reserve prices at which wools are to be catalogued in Coleman street, 
TS are lving and if the sale is to pass off successfully there must be a reduction 
= Will ger a the reserve price of at least ro per cent. Unless the writer is 
aid to have creatly mistaken in his calculation, it will not be many months 
hipment to before the offerings in Coleman street will have to be sensibly re- 
under the d compared with to-day’s issue prices for the civil trade in 
lanor row, otherwise wool will not move off so freely as one is 
tious to see. It is, indee d, doubtful if the new prices can be 
ntained for eight months In view of the big weights which are 
me forward. 
of restr 
es THE COTTON TRADE, 
that top 
antity that 
As the firs LIVERPOOL OFFICIAL QUOTATIONS—February 28, 1919. 
id be pos. ee 
before ex | | “ | 6 Same Period Same Period 
nt’s policy | ; |% e | iis | is, 
hether the Descriptions ; a | | : lia ceieaescatg <eitiemroentntes 
as recom a giBig S| 3 338 g 33s 
5 i \@\8 ‘$8 
ee gssi5 28 s§32 3822 
TOMI: : —i—_— —_—— | ——_- _—_—_—_—eo 
i se tee ei a'a/aiaiaiajaiaia aiaia 
= ea Island. ........ 0+, per!b.| ., ‘nm!nminml nminm! nminmi 44 nminm! 32 
S rising Florida disto........ teeeeees +» Bmlnminmlnminml 41) +. | +. 29h + | oe 
ut cross 
: ot om . Ora G OLMMi4GMMF GOLM GM GOLMGy 
on whic MOTICED ..ccccccece seeeee+ 1535 1585 1730 1630 1890 1955 2125 2218 2318 1094 1130 1158 
ne 2 
ece trace, 0 Brazilian, Mid M¥ Fr. a F Gd. Fne MF Pr. Gd. MF Fr. Gd, 
t to nego pemambece, de... cresevees| oo (3872 20722172) ., | oe (24742674 .. 11281203 ., 
; . ID .cccccseces eeeeesers ee 187220722172 .. | oe |24742074 .. 11281203 ,, 
pelo licence ehiiteneacs e+ 187220722172 .. | « \24742674 .. 11231198 ,, 
Ceneres Be... corccese sevees) os 187220722172 .. | oe (24742674 .. 11231198 ,, 
= sesesssererenes eoeeees «+ 187220722172 .. | «+ (24742674) .. 11231198 ,, 
MTOODOM ...00csccecccees ++ 187220722172 .. | + jada 2674 ee 11231498 ,, 
es 
. cr beeeeeanceres neeeet on Tee 029 2974 26062896 |. Dis oe a sue ete 
tes of the eres eeereresesesessee ee | ee |1896 2139 2517 2 71 ee a 40) oc 3 160 
1g during Pen indian—Sea Island... ee | ee | oe Mm) mml .. | oo | oe | 44 | oe | oe | 32 
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1g, knows East Indian. GF ver Ga lp GPnel® m | yar Gd. Fne ror Gd. Fne 
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MANCHESTER, March 6. 


e market during the past week has been of a very 
t, and buyers have shown no enterprise whatever. 





and ; e vain ired in white and grey goods for China, 
Persia and ancous fi wane have moved off a little more freely for 
turers are ir *y, Sut demand for India still drags. Manufac- 

“~ 2 urgent need of relief, and those who have sold have 


en ¢ mpelled 
Burnley ar ae R to accept very poor prices. It is estimated that in 
fashire, les ear the two largest weaving towns in Lan- 
» less 

‘TICS in Ame ‘2 40 per cent. of the machinery is now running. 


Tican and Egyptian yarns have been easier, and 
Xport demand has been dull. 





t home and e 


_,_ftainty exists as to the future course of events, and 

a... + @ general disposition to act with caution. The 
ce — ns and easier tendency in raw cotton rates have 
— i oe upon business in yarn and cloth. A fair 
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(I.) Comparative Statement of the Cotton Trade. 








Previous Weeks in 1919 
Price 








+Mar. Price, | Price, | | Price, Price, Price, 
6, + Feb.|+ Feb.|+ Feb.}: Feb.? Jan. 
1919. | 27. 20. | 13. 6. 30. 





Raw Cotton—Good Middling American 4d | 4 | a 4 a a 
per Ib, 15°00 18-10 | 18°13) 17 76} 18°00 18°25 












- Sakellaridis Fully Good Fair | 
Egyptian .........0c0eeeeeseeeees per lb 27:09 ; 27°03 | 27 09 | 27°09 | 27°30 27°30 
Yarne—52's twist .......... esperib} 26 | 28 | 27 27% 28 233 
— 0's weft ........ --perib) 264) 29 | a5 | 284 | 29 34 
— 60's twist (Egyptian) ........ perlb 54 | 58 58 | 
e dia dis "8 - a - " 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50's 51 0 (53 0 |s2 0 52 6 154 0 56 0 
stn Shistings, 75 yds, 19 by 19, Sv's and 0/49 0 51 0150 0/50 0151 0 55 0 
58-in. ditto, 38 yds, 18 by 16, 10 Ibs... .\29 6 30 6130 030 0130 6 32 6 
33-in. ditto, 374 vs. 16 by 15, 8 Ibs . oe 24 6 [25 6125 0/5 0125 0 26 6 





(It. ) Compared with Previous Years. 


Price,| Corresponding Dates in 
1 Mar. TT 


1919, | 1918 , i917 1916, | 1915. | | 1914, 














Raw Cotton— Good Middling American| 4 an on ! d 
per ib | 16°00 2417 | 11:95) 776) 5:17 | 6°96 
4 











_ Sakellaridis Fully Good Fair | } 

TEED occ ccevecceosce ecceceese per ib | 27°09 | 29°64 | 22.55, 11°44, 690 | 8°45 
Tarne— 52's wist ...cccccccccsccccees perib 26 40h | 17 | 12% 1%; 9 

= Wa welt ..ccccccccccccccce -perlb) 264 | {| 162} 123 728 | 4 

— 60's twist (Egyptian) ........perib| 54 48g | s6g/ 21 | 13g] 16g 

fe dis diseualsdisalea 
32-in, Printers, 116 yds, 16 by 16, 32’s and 50's 51 052 6 (25 8118 6114 616 9 
52-in, Shirsings, 75 yds, 19 by 19, 32'eand 40's 49 0 51 0 j22 5/15 912 5)4 8 
58-in, ditto, 38 yds, 18 by 16, 10 Ibs..........|29 6 (29 O|13 4 \10 0\'710; 811 
53-in, ditto, 374 yds, 16 by i5, | ae i244 6/2 Ojllk 719 :0)6 917 9 

t Nominal quotations. 
VEGETABLE OILS AND PRODUCTS. 
(FROM OUR CORRESPONDENT.) 

An official notice has been issued reducing the price of raw lit 
seed oil to £58 per ton, nake d, ex mill, and i lating that it may 
now be purc hased freely ‘‘ by persons for their own consumption in 
manufacture in the United Kingdom.” Crude rapesee d oil has 


also been reduced, and is now offered at its former price of £66 
per ton, while soap oils (palmkernel, coconut, and ground nut) ar: 
quoted £47 to £50 per ton. Business must, however, continue to be 
done through the United Kingdom Oil and Oilseed Brokers’ Asocia 
tion, Limited. Compared with official prices recently ae g, there 
is thus a reduction of £17 per ton in the case of linseed oil and £9 
in that of rapeoil. Consumers are, however, very hope ful that 1m 
view of the lower shipment prices of linseed from March rst a 
still further reduction will be found practicable in the near future, 
that is, of course, supposing that nothing occurs to again in 
the cost of the raw material. It is also hoped that the Government 
will find it possible to expedite the importation of oilseeds which 
give oil of industrial value, and hasten as much as possible the 
moderation of prices in the interests of the industries depender 
upon a supply of cheap oil to resusitate their export trade. 

By the most recent order practically all oilseeds, oilnuts, and 
imported oils are now freed, or will be after March 14th, from the 


operation of the provisions of the Requisition Order, 1917, so far 
as licences to import are concerned. Linseed, rapeseed, and 
various imported oils and fats are already free, and the remainde 
will be after March 14, from which date importers and others may 
import freely and dispose of them either before or after arrival 
in the ordinary course of business to purchasers in the U.K 
All transactions will, however, be subject to ‘‘ any maximum pri 


existing at the time of sale.” 





HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


Hides all went out as usual to buyers at Be ndsey on Thur 
day at < ontrolled prices, and wool skins hows a little difference 
over last week’s rates, although the ten¢ on y was firm. Foreign 
hides are not selling very freely, and the « nly important purchases 


Mate hides . — 
consist of a fair-si a parcel of River Plate hides. Dry and dry- 
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salted are hanging fire, and business is only done where slight 


concessions are offered. The position in Chicago is quiet, and | and quotations are largely nominal. 


offers of packer hides have been received on this side. Much 


speculation is in evidence as to the lifting of control on April rst, | _ 
some tanners fearing an advance in prices, whilst others hope for a | Singapore, spot, sellers, 1 


fall. 


The leather trade is still lethargic in view of the unsettled con- | 
é:tion of affairs. Heavy sole leather is selling very badly in view | 


of the lessened military demand, and factors now often refuse to 
take heavy bends unless they are sent a fair proportion of the 
more popular weights. Chrome sole is almost dead, with the ex- 
ception of ong or two makes which are extensively advertised. 
Tanners were forced into this by the Raw Materials Department 
some time ago when tanning materials were scarce, and are now 
very sore over it. 

Fine upper stock is as scarce and dear as ever, and glacé kid 
tanners are full of resentment at the way in which America has 
been allowed to clear the market of raw goat skins, whilst large 
purchases of kid have been made on Government account for this 
market. 

Business in shoe manufacturing centres continues good, but 
hampered by scarcity of upper stock. Labour, too, seems still un- 
settled, in spite of the recent award as to hours of labour and 
wages. 





PORBIGN AND COLONIAL PRODUCE MARKETS 
Mincing Lane, Friday, March 7 


A generally quiet tone prevailed in the various sections, the | 


tendency being still somewhat unsettled, and buyers confine their 
purchases to immediate wants, while prices in some instances dis- 
played further weakness. 

SUGAR.—OQuotations remained unaltered for all descriptions, with 
moderate allotments made to the trade during the week, consisting 
principally of British refined and Mauritius crystals. Honey in slow 
support, available supplies being much in excess of present require. 
ments. Californian quoted 903 to 95s; and Australian, 80s to 85s per 
cwt. 

COFFEE.— Market ruled fully steady for all mild liquoring grades, 
while at public sales moderate supplies brought forward met with a 
good demand, and Jamaica, also Nvassaland, realised firm rates 
Santos in slow request, and mostly bought in New crop East 


India, Anamalai, small good blue, sold, 116s; bold to extra bold, | 


139s 6d to 1458; peaberry, 1493. Jamaica, good to fine ordinary, 
106s 6d to 111s; fine ordinary greenish, 111s 6d to 112s; ditto, lying at 
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RICE in steady support on export account. 

SPICE.—Pepper dull, and values weaker for black sorts. Fay 
Tellicherry, —— 1 
Muntok, 1s 2d. Cloves quiet, with sellers of fair Zanzibar " 
11d; March-April shipment, 1od,c f. andi. Pimento oat 
sellers, 4d. Tapioca quiet. Fair flake, spot, sellers 4 % 
February-April, 42s 6d, c.f. and i: Medium pear] A : oy 
February-April, 33s, c.f. and i. Seed pearl, Spot, 665 : a 
April, 32s 6d, c.f. and i. Sago quiet. Small, spot sell ora 
February-April shipment, 32s, c.f. and i. Sago flour “ te 
sellers; February-March shipment, 25s ; February-April ra f 
i. Japanese farina steady, and spot quoted 36s. Sweet Petes Pm 


| spot, 328 per cwt. 
HEMP.—New Zealand slow. H.P F., April-June, sellers fee 
(im prize) gu 


fair, at {53 per ton. At public sales, Mexican fibre 
£52 to £57 5s per ton. 
| SHELLAC,- Only moderate sales transpired on spot. Fair t 
| bags, 230s and 245s paid for cases, while fine ruled from 3108 to 
| per cwt. 
MENTHOL firm, with spot sales up to 21s 6d. Japanese peppers 
oil sold at 5s 3d to 5s 6d. Aniseed oil quoted 4s 104d. Slab came 
done 9s; and tablets, 9s 3d per Ib. 
| RUBBER.—The market opened with a firm tone in sympathy 
| higher Eastern advices, but subsequently a quieter feeling p 
Standard plantation crepe, spot, sold, 2s 1d, 2s 14d, 2s ond : Mar 
2s 1d, 2s aa 2s o}d; April-June and July-September, 2s 14, 25 4 
| 28 ofd; July-December, 2s 13d, 2s 14d, 2s 1d; October-Decemi 
2s 14d, 2s rgd, 2s 13d. Smoked ribbed sheet, spot, done, 25 4 
2s ofd, 2s . Paraeasier. Fine hard, spot, sellers, 2s 4hd: A 
Mav, 2s 43d ; and May-June, 2s 5d per Ib. 

ISINGLASS.—A liberal supply was offered at public sales, anda; 
| demand prevailed. East India descriptions of leaf and tongue ma 
| a further decline of 34 to 9d, but purse steady, whilst Brazilian 
West Indian commanded full to firmer rates 








METROPOLITAN CATTLE.—Marcu 6. 


British Animals, Beasts, per cwt; to sink the offal. 
Sheep, per stone 8 lbs, plus value of skin. 


ed sd ' 
| Beasts, Super Grade .. 71 0 t0 76 0 Bheep .........008 eoccecccccress $6 
| Do Ist » aoe on i ietereuaneimeniaaana 


0 
Do 2nd » «6&0 700 
Do 3rd » «5 0 6&0 


LONDON POTATO MARKETS.—M arcu 6. 
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Mutt KAT", 


The Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Ratlwap Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price 8d; by Post, 8}d. 


BEGISTERED AT THE GENERAL POST OFFICE AB A NEWSPAPER, 


Vol. LXXXVIII. 
Public Hales. 


AY t THE LONDON COMMERCIAL 


e Rooms, on Senepar, March 13, 
AUF PAST TEN precisely, 
a haat 2,630 Rangoon Buffalo 
70 DrysaltedAustralianBuffalo 
1,190 China Buffalo 


1,042 Bags Cape 


16,150 Salted Cape Ox and Cow 
540 Salted South American 
11,500 Dry and Drysalied Cape 
510 Dry East African 
2,500 West African 
1,700 Dry and Drysalted South 
American 
16,350 Addis Abeba 
40 Dry & Drysalted Egyptian 
4,130 Fish 
3520 Dry Singapore 
8,100 East India 
3,870 aT & Drysalted Rangoon 
3,500 China 


BARK . 


To follow the above, at TWO precisely, 
ce 50,840 Tanned East India 
74 Bales 
2,730 Tanned East India Goat 
and Sheep 
DYSTER, wae and CO., Brokers, 
6 Crosby square, E.C. 3. 


A? THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, March 13, 
at HALF-PAST TEN, 
os 230 China Buffalo 

1,200 Bags 


600 Salted Cape Ox and Cow 
200 Salted West India 
3,000 Salted South American 
11,000 Dry and Drysalted Cape 
1,000 Dry China Ox and Cow 
7,050 East India Ox and Cow 


And on THURSDAY, March 13, at TWO, 
HIDES .... 60,000 Tanned East India 
SHOULDERS, 
400 Pack 
ed 


- 1,200 Home 
FLACK, CHANDLER, and OO. » Brokers, 
9 Mincing lane lane, E.0. 3, EO. 3 


rT THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, March 13; 
at HALF. wane TEN, 
HIDES .... 400 Australian Buffalo 
25 China Butflalo 
3,000 Salted ‘ ape Ox and Cow 
800 Salted Cperte Ox and Cow 
600 Salted Gibraltar Ox & Cow 
550 Salted W.I. Ox and Cow 
2,700 Drysalted Australian Ox 


and Cow 
662 Drysalted Colombian Ox 
and Co 


w 
And Sundry Hides 
GOAD, RIGG, and CO., Brokers, 
10 Mark ane, London, E.C. 3. 


THE LONDON COMMERCIAL 


a 
Rooms, on THURSDAY, March 13, 
at HALT. PAST TEN precisely, the following 


1,200 Dry China Buffalo 
20 Dry Soudan Buffalo 


122 Salted Cape 
1,500 Salted Sonth American 
990 Salted China 
8,388 Dry South American 
5,380 Dry and Drysailted Peru 
5,170 Dry West African 
2,561 Dry Abyssinian 
£0 Dry Harrar 
3,663 Dey China 
690 Fast Indign 
2,666 China Deer 
60 China Elk 
765 Dry and Drysalted Soudan 


SERONS 10B 


undles 
A. and W, NESBITT, LIMITED, Brokers, 
5-10 Garlick hill, Cannon 


street, E.C.4 


Nee 


SATURDAY, MARCH 8, 1919. 


T THB LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, March 13, 
at HALF-PAST TEN precisely, 
HIDES .... 255 China Buffalo 
2,050 E I. Buffalo 
MYRA- 


BOLANES 943 Bags 
DIVI-DIVI.. 180 aoe 


HIDES .... 1,500 Balted Cape 
10000 Dry and Divealted Cape 
ry an 
6,300 gio and ones Central 
1,000 Dry & Dry salted Brazilian 
11,800 Dry & Drysalted Abyssinian 
13,C00 Dry and Drysaited 
Madagascar 
7,000 Dry and Drysalted 
Kast African 
12,000 Dry & Dryealted Mombassa 
2,000 Dry and Drysalted China 
1,300 Dry and Drysalted Siam 
8 750 Dry and Drysalted Rangoon 
20,000 Dry and Drysalted B.I. 
sane ay, March 13, at TWO precisely, 


80,000 Tanned E, 
CULVERWELL, BROOKS, and CO., Brokers, 
59 Mark lane, E.C, 


ROYAL INSURANCE CO., LTD. 


** Whitaker's Almanack,”’ 1919 edition, page 323. 
A correction. The figures of Life Funds should 
read £12,243,535. 


THE 
UNION BANK OF MANCHESTER, 
LIMITED. 
BRANCHES will shortly be OPENED at: 
LIVERPOOL, Markets: 39, Great Charlotte 
Street. 
58, Hamilton Square. 
16, St. Werburgh Street. 
1, Doughty Buildings, 
Conway Road 
68, Victoria Road. 
Cuoriton-cum-Harpy: 24, Wilbraham Road. 
(Manchester). 
UPPERMILL-IN-SADDLEWORTH : 
(Yorkshire). 
Trarrorp Park : 
(Manchester). 


BImRKENHEAD : 
CHESTER : 
Cotwyn Bay: 


WIDNEsS: 


High Street. 
Ashburton Road. 


The Bank has over 100 Branches in Laneashire, 
Cheshire, and the West Riding of Yorkshire. 


AGENTS EVERYWHERE AT HOME AND ABROAD, 


EVERY DESCRIPTION OF BANKING BUSINESS 
TRANSACTED. 


FULL LIST OF BRANCHES AND ALL PARTICULARS 
FROM ANY BRANCH MANAGER, OR FROM :— 


MANCHESTER. P, FORRESTER, 
Ist Marcu, 1919. ManaGine Dreecror, 


Publications. 


ss SQUENAL OF = itsit«” 
THE ROYAL STATISTICAL SOCIETY. 


Vol. ciixsi~ Sect: .  ANUARY, 1919. 
Price 7/6. 


Contents: 

Eveenics In Revation To Economics asp Stati<- 
rics. By Major Leonard Darwin, Sc.D. (With 
Discussion.) 

Norges ow THe Biotocy or 4 Lire Taste. By John 
Brownlee, M.D., D.Sc. (With Discussion.) 


A Nore on GERMAN AND Encoiisu Wan-Tiue Diets. 
By Major Greenwood (Capt, R.A.M.C., T.¥., 
and Cecily M. Thompson. 


Reviews or Booxs, Current Nores. 


Royal Statistical Society, 9 — terrace, 
Strand, 


ee 


No. 3,941. 


‘THe FINANCIER 
of New York. 


ESTABLISHED FIFTY-FIVE 


Published on the First and 
Fifteenth of each Month. 


YEARS. 


The American banking paper with the 
largest circulation. 


Subscribed to and read in banks from 
coast to coast. 


Carries the advertisements of the pro- 
gressive banking institutions of the world. 

The best medium for foreign financial 
houses desiring to reach the banking 
interests of America. 

Subscription 06.08 al annum 


128, Baoapwar, New York. 


ON PAYMENT OF 
THE NATIONAL DEBT 


Four Letters 
Addressed to a Statesman. 


BY 
W. LEIGHTON JORDAN. 6d. net. 


Fellow of the Royal Statistical Society, 
Member of The London Chamber of Com- 


| 
| 
a 
| 
| 
| 


| 
| 


} 
i 


merce, Past President of the English Literary ; 


Society of Buenos Ayres. 


By the same Author. 


THE STANDARD OF VALUE. 


Demy 8vo 7/6 net. 


‘* A Incid statement and clear case for 
bimetallists.’’—Finance Chronicle. 


‘‘ The essay on the ‘ Pound Sterling’ is 
extremely interesting. Although inspired 
by enthusiasm, it is perfectly logical.’ 


Schoolmaster. 


“A powerfully written attack on Lord 
Liverpool’s policy.’’—Scoisman, 


SIMPKIN, MARSHALL, HAMILTON, 
& Go., Limited. 


KENT 


CITY OF SASKATOON 


FOUR-AND-A-HALF PER CENT. CONSOLI- 
DATED STOCK AND FIVE PER CENT, 
CONSOLIDATED STOCK, 1941-61. 


For the purpose of preparing the Interest 
Leeman due lst April, 1919, the BALANCES 
have been STRUCK and the Stock can only now =f 
transferred ex dividend. For Bank of Montreal, 
G. C. CASSELS, paearape: 
No. 47 Threadneedle street, E.C. 2 
6ih March, 1919. 
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PRUDENTIAL ASSURANCE COMPANY, 


Cuier Office : | 


HOLBORN BARS, 


LONDON, E.C.1. | 





SUMMARY OF 


Presented at the Seventieth Annual 


THE REPORT 


Meeting, held on March 6th, 19/9. 





ORDINARY BRANCH.—The number of policies issued during 
the year was 84,453, assuring the sum of £13,846,213, and 
producing a new annual premium income of £1,293,182. The 
premiums received were £6,770,839, being an increase of 
£1,275,634 over the year 1917. 

The claims of the year amounted to £5,337,976, of which 
£405,078 was in respect of War Claims. The number of deaths 
was 16,276. The number of endowment assuranc:s matured 
was 31,745, the annual premium income of which was £169,632. 


The number of policies including annuities in force at the end 
of the year was 961,578. 


INDUSTRIAL BRANCH .—The premiums received during the 
year were £9,736,403, being an increase of £359,545. 


The claims of the year amounted to £4,982,416, of which 
£1,119,512 was in respect of 66,930 War Claims. The total 
number of claim: and surrenders, including 30,279 endowment 
assurances matured, was 430,335. 

The number of free policies granted during the year to those 
policyholders of five years’ standing and upwards who desired to 
discontinue their payments was 55,374, the number in force 
being 2,014,311. The number of free policies which became 
claims was 50,935. 

The total number of policies in force in this Branch at the 
end of the year was 22,256,570: their average duration is 
fourteen years. 

The War Claims of the year, in both Branches, number 71,814 
and amount to £1,524,590. The total paid up to the present on 
this account since the outbreak of War exceeds £4,900,000, in 
respect of over 230,000 claims. 

GENERAL BRANCH.—Under the Sickness Insurance Tables 
the premiums received during the year were £6,168, and £3,777 
was paid in Sickness claims. Sinking fund policies have been 
issued assuring a capital sum of £210,525 and producing an 
annual income of £5,064. 

Attention is called to the fact that the C ompany is now trans- 
acting Trustee and Executor business. The securities on this 
account are held entirely apart from the Funds of the Company, 
and do not appear in the Balance Sheet. 

The Aircraft (Personal Injury) policies provide insurance not 
only against the risks of air raids, but also against risks of injury 
which may be received from our own aeroplanes. There is thus 
a liability still to be provided for. The General Branch is also 

able for over £7,000,000 for additional sums assured payable in 
case of death from accident arising from any cause to holders of 
Ordinary Braoch War Bond policies. In theme circumstances it 
has been found necessary to retain the whole of the General 
Branch Furd of £59,131 in reserve against liabilities. 


The assets of the Company. in all branches, as shown in the 
balance sheet are £113,364,362, which after deduction of the 
balance of £4,237,500 owirg in respect of the advance from 
our Bankers for purchase of War Loan shows an increase of 
£5,330,991 over 1917. 


In the Ordinary Branch the surplus shown is $1 311,546, 
mcluding the sum of £178,412 — _— rd from last year. 
Out of this surplus the Directors ha de¢i £250,000 to the 
Investments Reserve Fund, which iia as at 3lst December, 
1918, at £2,650,000, and £149,670 has been carried forward. 


he Directors are pleased to be able to ann ounce that a bonus 
of £1 6s. per cent. on the original sums assnre-d will be allocated 
to participating policies in the Ordinary Bratch which were in 
force on the 31st December, 1918. In view of the fact that normal 
peace conditions have not yet been restored the Directors have 
felt it imperative to proceed with the greatest caution in the 
matter of distribution of surplus. They have, however, every 








confidence that in the future the Company will enter upon a 
period of renewed prosperity which will enable them to distribute 
bonuses equal to, if not exceeding, those of pre-War days. 

In the Industrial Branch the surplus shown is £533,888, 
including the sum of £92.470 brought forward from last year. 
Out of this surplus the Directors have added £153,126 to the 
Investments Reserve Fund, which, after deducting £53,126, 
representing realised loss on investments, stands as at 3lst 
December, 1918, at £1,800,000, and £70,885 has been carried 
forward. 


The total surplus of the two branches, as shown by the valuation, 
is £1,845,434. Of this amount £250,000 has been added to the 
Investments Reserve Fund of the Ordinary Branch, and £153,126 
has been added to the Investments Reserve Fund of the Industrial 
Branch, £821,753 will be allocated to participating policies in 
the Ordinary Branch, and £400,000 to the shareholders in accor- 
dance with the Articles of Association of the Company, leaving 
£220,555 to be carried forward, namely £149,670 in the 
Ordinary Branch and £70,885 in the Industrial Branch. 

The provisions of the Courts (Emergency Powers) Act are still 
in force and continue to affect the Company's resources adversely. 
The reserve of £350,000 set aside last year has been absorbed to 
the extent of £250,000 in meeting the losses due to the operation of 
the Act, leaving £100,000 still reserved to meet losses from this 
cause to which the Company is still exposed. 

The close of the year was marked by the worst epidemic of 
influenza that has visited this country for many years past. As in 
all matiers which affect the health and well-being of the nation, 
the effects of the epidemic were felt by the Company at once with 
extreme severity, and during the period from the 2nd November 
to the end of the year a sum exceeding £650,000 was paid in the 
Industrial Branch alone on civilian claims due to this cause. The 
consequent strain on the Funds of the Company, added to the 
heavy total paid in War Claims during the year, is sufficient to 
explain the impossibility which has confronted the Directors of 
resuming the payment of bonus in the Industrial Branch under 
the profit-sharing scheme of the Company. 

The Company has continued to make up the difference between 
the Service and civilian pay of all members of the staff who are 
serving in his Majesty's forces. 

Apart from the Ordinary Branch Contingency Fund of 
£500,000, and in addition to the reserves held against the lia- 
bilities shown by the valuation, an amount exceeding £4, 770,000 
has been reserved or carried forward, and is available to meet 
depreciation of securities and other contingencies. 

The four Prudential Approved Societies have during the year 
paid to their members benefits amounting to approximately 
£1,492,000, making a total of over £8,500,000 paid since 
National Insurance was introduced. The number of persons 
admitted to membership of the Societies during the year was 
293,126, of whom no less than 201,284 were women. 

The loyal service rendered by the indoor and outdoor staff 
during the War was maintained throughout the year, and the 
Directors wish to record their appreciation of the manner in whi ch 
the work of the Company has been carried on in face of the 
increasing difficulties. The Directors rejoice that the period of 
unexampled strain on the staff, both male and female, show signs 
of coming to an end, and hope that an amelioration of War 
conditions will follow on the return of their many comrades who 
have been serving with the forces. 


The London Ambulance Column, of which the Prudential 
V.A.D. form one-third of the bearer detachments, have maintained 
a constant service night and day throughout the War, and have 
cleared every train which has reached the London District, thus 
dealing with over 690,000 wounded and sick men and women. 
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ganks, &t.—Continued. |THE RUSSO-ASIATIC BANK. 


Russian Gevernmem Decree. 
Tie YOKOHAMA SPECIE BANK, LTD. 










Capital, eee oe ee ee ee 
bsori * as -- Rbis. 55 
» (Subscribed by the Chinese = 


apau. Government) Kouping Taels 3,500,000 
(Registered sy ’ . +» Yen 48,000,000 | Reserve Fund.. ~ i -- Rbls. 30,157,172 
someribed Co Tes ‘ »» 42,000,000 HBAD OFFICE AT PETROGRAD. 
|| Paid OP Pund es oe ,000 Branches at all the principal tewns in Russia, 
Sait ead Office oe ie egteee, Seete, Comma Asia, and China, also at 
Branches and Agencies oi Interest (paid es Sal te Fixed 


Depesit and on Current Accounts, at rates te be 
: Seokies Ca om sacted 
tran of every description, 
CHANTREY INCHBALD, Leslee ice. 
& Old Bread street, London, E.C.2. 


F e ’ 
saan, Deiren (Delay Kai Yuan, Kobe 
ulu, H ~ ong, ’ 
Harbin, <r 5, Manila, Nagasaki, Newchwang, 
Peking, Rangoon, San Francisco, 
sie, Shanghai, Shimonoseki, Singapore, Soura- 
= Bydney, Tientsin, Tokyo, anfu, Tsingtau, 
"he Bank buys and receives for collection Bills of 
isaues drafte and Telegraphic Transfers 
Letters of Credit on above places and elsewhere, 
aod transacts General Banking Business. 
| 
| 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


Heap Orrice—17, MOORGATE STREET, EF.C.2. 
AUTHORISED CaPiITaAL .. ++ £3,000,000 


, Buenos A Calcutta, Chang- 
| Batavia, Bomber, engtien (Mukden), Hankow 
| 
| 


Deposits received for fixed periods at rates to be 


obtained on application. SUBSCRIBED CaPiraL £2,250,000 
London Office: 7 rey E.C.2, Parp up CaPITAL .. £750, 
K. TATSUMI, Manager. REsERVE FuND oo ©6=0 ws(séc DODO 
Nee En RERREREnRnen ean enema aaa UNcaLLep Capita. te +. £1,500,000 
Receives Deposits of £50 and upwards for 1, 2, or 
Ernesto TORN UIST & Go, | 5 years, at rates to be ascertained on application. 
rafts, Letters of Credit and wire Remittances 
Limi —_ = Bills on New Zealand purchased or 
sent for collection. 
BUENOS AIRES. ARTHUR WILLIS, Manager. 





| Established 1830. ns 
oldest Business Establishment in the River Plate, THE LONDON AND RIVER 


PLATE BANK (LIMITED). 
Established 1862. 


| — 


capital Fully Paid Up and Reserves, Authorised Ca e £4,000,000 
| &£2,679,785, Paid-up Capital.......0...0..0.05 ++ 1,800,000 
@ Fund ..........0000. sees 2,100,000 
GENERAL FINANCIAL, BANKING Baancuns. 


AND COMMERCIAL BUSINESS, 


(TIONAL BANK OF EGYPT. 


with the exclusive right to issue 


ARGENTINE. Buenos Aires, Rosario, Mendoza, 
Concordia, Bahia Blanca, Cordéba, Tucuman, 
Parané. Barracas (Buenos Aires). Once (Buenos 
Aires). Boca (Buenos Aires). Calle Santa F'é (Buenos 
Aires). Calle B de Irigoyen (Buenos Aires). 
URUGUAY Montevideo, Calle Rio Negro (Monte- 
video). Paysandu, Salto. 








Notes payable at sight to bearer, BRAZIL. | Rio de Janciro, Sao Paulo, Santos, 
ernambuco ara ahia ctoria, 
Capital - * * £3,000,000 Curityba, M 9 kc : ‘ , 


In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund .. os o -- £1,663,278 


CHILI. Val . Santiago. 
FRANCE. 8 (16 Rue falévy). 
BELGIUM. Antwerp (22 Place de Meier). 
cy in New York & Agents throughout tke world. 
tters of Credit, Drafts, and Cable Transfers 
issued. Bills negotiated, advanced upon or sent 
for colleetion.—7 Princes street. ©.C.2, 


THE UNION BANK OF 
AUSTRALIA, yrmitep. 


Established 1837. Incorporated 1880. 
Authorised and Issued Capital, £6,000,000. 
Paid-up ital, £2,000,000 ; rve Fund, 

£2,050,000, together ...... £4,050,000 
Reserve Liability of Proprietors .. £4,000,000 


Total Issued Capital and Reserves £8,050,000 
Head Office: 71 Cornhill, London, E.C. 3. 

DRAFTS are granted on the Bank’s Branches 
throughout the Australian States, and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCES are also made. 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed riods on 
erms which may be ascertained on application. 





Governor—F. T. Rowlatt, Esq. 
Head Office .. Cairo, 
London Committee: 
E. W. P. Foster, C.M.G, 
Sir Carl Meyer, Bart. 
|| Hon, Algernon Mills. Hon, Sidney Peel, D.8.0, 
LONDON AGENCY: 
|| 6&7 KING WILLIAM STREET, LONDON, E.C.4 
Manager—J. T. Beaty-Pownall, 
Assistant Manager—A, F. Gillbee. 


|| Accounts opened with traders and erate persons. 


Circular Notes Issu 
Every kind of Banking business transacted. 


Offees in Egypt at Cairo (Head Office), Alexandria, 

Assiout, Assuan, Benha, Beni-Suef, Chibin-el-Kom, 
ur, Fayoum, Keneh, Luxor, Mansourah, 
|| Minieh, Mousky (Cairo), Port Said, Rod-el-Farag 
(Cairo), Sohag, Tantah, and Zagazi ; and in the 

Sudan at Khartoum, Port Soudan, Suakim, and the 
Sub Agencies at El-Obeid, Tokar and Wad-Medani. 


BANKAKTIEBOLAGET SODRA 
SYERIGE. 
Read Office - HELSINGBORG (Sweden). 


Branches : Stockholm, Gothenburg, Malmd, 
Berks, and in 60 other places ia Sweden. 


Capital fully paid ee ee Kr. 30,000,000 
Reserves +. * ee Kr. 1 5,200,000 


All kinds of Banking and : 
= n 4 Exchange Business 
ies and applications for terms are invited. 


THE 


MAURITIUS COMMERCIAL 
BANK, 


PORT LOUIS, MAURITIUS. 
(incorporated by Roval Charter and continued 
under Local Authority.) 


ESTABLISHED 1838. 
Capital eve eee Rps. 2,000,000 
Feserve Fund a 1,500,600 
Undivided Profits ... 611,153 
London Agents—Luovps BaNx Lrp., 17 Cornhill, 
ee E.C.3. 














—_——.. 


” Lioyps Bank (France) and Tue 
NaTionaL ProvinciaL BANK 
oe ) Lap. 
Agents in India—Nationat Bank or Inpia Leap. 
Agents in South Africa— Tur National Bank oF 
Sours Arrica Lrp. 
|| Also agencies in New York, The Straits Settlements, 
Span, Australia, Madagascar, Reunion. 
Telegraphic A idress, “EG oO,” 


ce 


—<—<—————— 




















I 


Vii 


CHARTERED BANK OF 


INDIA AUSTRALIA & CHINA, 





, London, E.C. 2. 
Incerporated by Raya! Charter. 
Capital, £1, Reserve Fund, £2,000,000. 


urt of Directors. 

Sir Montagu Cornish Turner, Chairman, 

Sir Duncan Carmichael. 

Thomas Cuthbertson, Eagq. 

Sir Alfred Dent, K.C.M.G. 

William Henry Neville Goschen, . 

The Right Hon. Lord George Hamilton, G.C.8.1. 

William Foot Mitchell, a 

Lewis Alexander Wallace, Esq. 

Managers :—T. H. Whitehead, and W. E. Preston. 
Sub-Manager:—J. 8. Bruce. 
Benkers: The Bank of Engiand. 

The London Joint City and Midland Bank, Ltd. 
The London County, Westminster and Parr's Bank, 
Limited. 

The National Provincial and Union Bank of 

England, Limited. he 
The National Bank of Scotland, Limited. 

The Co tion buy and receive for collection 
Bills of Exchange, grant Drafts and transact 
general banking business connected with the East. 

Deposits of Money are received for fixed periods 
on terms which may be ascertained on applica- 
tion. Interest payable Half-yearly, 30th Jume 
and 3lst December. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 


Telegraphic Address *‘ Surolgna, London.”’ 
Telephone Nos. London Wall 3870 & 3871 (2 lines). 





CAPITAL (Fully Paid) £840,000 
The Bank has correspondents in all 
parts of the world, and transacts 
every kind of British, Colonial and 
Foreign Banking and Exchange. 

H,. BEACON, Manager. 








BANK OF ROUMANIA, LTD. 


(Founded 1866.) 
HEAD OFFICE: 

27, Throgmorton St., London, E.C. 2. 
Branch: 11, Calea Victoriei, Bucarest. 
Directors: 

THe Eart or Bessporoven, K.P., C.V.0., C.B. 
E,. W. H. Barry, Ese. 
THe Viscount GoscHEeN. 
Lievt.-Gen. THE Hon. Sin H. A. Lawrence, K.C.B. 
P. NavILLe, Esq. 
neve Bank of England. 

o- { Messrs. Glyn, Mills, Currie & Co. 
A general banking business with Roumania 
is conducted, and correspondence from those 
having interests in that country is invited. 


Den Norske Handelsbank 


Continuation of Trondhjems Handelsbank, Established 1886. 


CAPITAL PAID UP AND RESERVES, Kr. 80,000,000 
Trondhjem and Kristiania, 


NORWAY. 


Foreign Exchange. 


Good Sellers of Kroners Kristiania, Copenhagen, 
Stockholm against Sterling. 


Collection in Scandinavian Countries at Lowest Rates 
Covered without Loss of Exchange. 


Documentary Credits. 


Payments under Letters of Credit and Circular Notes. 
Any kind of Banking Business, 


Telegrams—Handelbank, Trondhjem or Kristiania, Correspondence Invited. 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


ESTAGLIGHED 1826, 


Banks, &c. 


NEW YORK PRODOCE 
EXCHANGE BANK. 


APITAL ....$1,000,000. 
SURPLUS... + © $800,000. 


Accounts of Banks, Bankers, and Firms received 
apon favourable terms. Collections made and 
remitted for promptly. 
Careful attention 
of American Securities, Cable Transfers made. 
Lowpom Bawxzas—The London City and Midland 
Bank CAaieed) 


| ENGLISH SCOTTISH AND 


AUSTRALIAN BANK, Ltd. 


Head Office: 5 Gracechurch street, E.C. 3, 
Subscribed Capital 
Paid-up Capital 
Further Liability of Proprietors.... 
Reserve Fund 


Letters of Credit and Detfs on the 
Branches and Agencies of the Bank Australis 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provinc-al 
towns throughout the United Kingdom. 


Remittances made by Telegraphic Trans- 
fer. Bille o' or forwarded for 
Collection. Banking and Exchange business 
of every description transacted with Australia. 

E, M. JANION, Manager, 


THE ROYAL BANK e SARRBA 


ee & 
Capital 
Capital Paid-u 
— and Undivided Profits 
27,500,000 
e a monrTaaad 
SIR HER RT 8. HOLT, President. 


B, L. PEASE, Vice-President and Managing Director 
CG, B NEILL, General Manager, 


OFFICE: 
2 Bank Buildings, Princes St., £.6.2, 


T. R. WHITLEY, ae 

J. MACKIE, Joint M 
462 Branches in Canada and New Sootiens: 3% 
Branches in Cuba, Porto Rico, Dominican blic, 
Costa Rica and Venezuela. Branches in British West 
Indies: ANT1GU a, 8t. John's, aie Nassau; 
BARBADOS, Bridgetown ; DOMINICA, Roseas : 
GRENADA, Bt. George's ; JAMAIC ton ; 
8ST. KITTS, Basseterre; TRINIDA Port of 
Spain; San Fernando. BRITISH HONDURAS, 
Belize. BRITISH GUIANA—Georgetown, New 
Ameter@am, Rose Hall. SPAIN, Barcelona. NEW 
vous AGENCY. Corner William & Cedar Streets, 


605,000,088 
$14,000,000 
onan 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Carrrat Att Par Ur 7 «+ $15,000,000 
Sreniine Reserve held in 
London at exchange of - 
per @ = £1,500,000 - $15,000,000 
Briver Reserve - $19,500,000 $34,500,000 
Raseave Liaritity or Proprietors .. $15,000,000 
ead Office—Hone Kone. 
Chief Manager—N. J. Scans. 
Brancers and Ae aeentin 
to, Salome, Foo a ne ee 


(Shanghai), 1 
Lompur, Lo 
saki, New York, f Bens 
Ban Fra. zieco, Shan 


Tientsin, ‘Tsingtao, Viedivostoke Piette, yobohen Yokohama, 
Lonpos ITZER a : — Renry Keswick, 


Comm Eaq.; 
Walon Gair Rathbo ne, Heq.; A. M. Townsend, 
Manacers m Lonpon: 


. Blackie. 
REET, LONDON, eh 


GIRARD TRUST COMPANY 


Phitadeiphia, Pennsylvania. 
CHARTERED 1536, 
Actes as Exeoutor, Guardian, Trustee, and 


in all fiduciary capacities by appointment of 
the Courts and individuals, 


8 GRACECHURCH 


As Agent the Company conserves and handles 
moneys and securities entrusted to its oare, 
collecting and remitting income therefrom. 


Co dence with British owners isinvited 


looking to the management of such funds, 
Capital and Surplus, $10,000,000. 


higaaaas Printed for oe 


busbed by the bens 


@. B, Rass, 0s. Cement 


Capital Bubscribed, £8,000,000. Paid-ap, £1,000,000, 
RESERYWE FUND 


[March 8, 1919. 


Oncalled, £4,000,000 
@900,000, 


HEAD OFFICE—Epimevrcs. 


J. 8. COCKBURN, General Manager. 


GEORGE A. HUNTER, Secretary 


LORDON OFFICE—87, Nicholas Lane, Lombard street, B.C. 4. 


SIR JOHN FERGUSON, E.B.E., Manager, 


THE ANGLO-EGYPTIAN BANK LTD. | 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP....£600,000 | RESERVE FUND £710,000 


BRANCHES—Alexapdria, | Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig. Khartoum, 
Jaff Jerusalem, Malta, Gibraltar, Haifa. 
BANKER —The Bank’ of England, the London 

Joint City and Midland Bank, Limited. 
The Bank transacts every description of ne 
business in Egypt, grants Letters of Credit, 


affords facilities to travellers proceeding to Egypt 
and elsewhere. 


Deposits received for fixed periods at rates to be 


obtained onapplication. Interest payable February 
2th and August 3lst 


On current accounts Interest at the rate of 2 
per cent. per nnum allowed on minimum monthly 
ssieaeet provided they do not fall below the sum 
of £200 


No. 27 Clement's lane, Lombard Street E.C.4, 


NATIONAL BANK OF INDIA, 


MITED. 
Bankers to the octane in — East Africa 


and Uganda. 
map Orrice: 36 BISHOPSGATE, LONDON, E.C.2 
BRANCHES: 
Cochin (8. India) Newera Eliya 
Chittagong Zanzibar 


Mandala 
Aden and 

Aden Point 
Colombo 
Kandy 


él 
London Bankers—Bank of England ; 


Provincial Bank of England, Limited ; smn 
Bank of Scotiand, Limited 

The Bank conducts every description of astern 
— business. 


anne received for fixed periods at rates to be 
ed on cereetien. Interest payable 30th June 
and 31st December 


Current accounts are opened, and, thev 
do not fall below £200, interest is allowed on tae 


minimum monthly balances at the rate of 2 per 
Cent. per annum. 


... | THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


| Capital Paid up . 
Reserve Fund - . 


£3,703,704 
1,228,422 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 


London Offices : 
24-28 Lombard street, E.C. 


V Cc. B, JONES, Manager. 


BANK OF NEW SOUTH WALES 


Leunbu Oopan—t0 Tuosetasette-ctzesh E.C.2. 
Paid-up Capital... SSCS CROCS eee ee . £3,904. 


Reserve Liability ot ‘Proprietors eeecce 


Aggregate Assets, 30th Sept., 1918 6211S 135 
The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zeaiand, Tasmania, Fijiand P and on its Cor- 
a ey in Tasmania. Makes Mail and Cable 
tiates ani Collects Bills of Ex- 


change jena Wool and other Produce Credits. 
oe o_o for fixed Periods on terms which 
oe S 


ae eeeSesten and conducts every 
description of Australasian banking business. 
H. MELDRUM, Assistant nee 


eters at Granville Hovee, Artnde! street, purend, Wide tewwedes ‘Waneh vanes 8 1805 
—_Pebiiatea by the Progrictom at Granville Bouse, Arends! siveet, birend, WLJ~Betordey, March 8. 1919—B4l08, 
SaaS pease Sananenennnn nee 


DUGALD EMITH, Assistans Manager 


BANK OF MONTREAL, 


Established in — 
Capital Paid up, $19,075,000, 
16,000,000. 


Undivided protien a $1 LIS 
Board of Directors. 
at Vincent Meredith, Bart., President, 
Sir Charles Gordon, G.B.E., Vice-President, 


R.B. Esq. Lieut.-Col. Herbert 
Lord Shneh »E.C,V.0. Molson, M.O, 
C, R. Hosmer, 
H.R. Drummond, 

Forbes Angus. 


H. W. Beauclerk, Esq. 
George B. Fraser, Esq, 
D. Colonel Heney 
Cockshutt, 
J. H. Ashdown, Esq. 
MEAD OFFICE: MONTREAL. 


General M 
Bir Frederick Williams- ion LL.D 

F, J. Cockburn, H. P. Mackenzie, G. C. Cassels, 

D. R. Clarke, Assistant Genera! Managers, 
Branches and Agencies th bout Canada and 
Newfoundland ; also at New York, Chicago = 
Spokane in the Unites States, and at Mexico City, 

ndon Offics 


Ot Smegadnecme Street, B.C. 3, 
‘all Mall, 6.W.1, and 24 Cock- 


Committes : : Sir Thomas Skinner, Bart, 
Lt.-Col. F. R, 8. Balfour. 

Manager, George Cyril Cassels, 
ancial ts = the Government of the 
Dominion of 

The Bank undertakes Monetary Business with all 
Allied and Neutral Countries, and with its numerous 
Branches oo e facilities for the trans- 


action of a genera) king business in Canada, 
Howtoundlené, the United States and Mexico. 


NATIONAL TRUST COMPANY 


HEAD OFFICE, TORONTO, CANADA. 

Brancuzs:— Montreal, Winnipeg, 
Saskatoon, Ed Edmonton, 
Executor eutor and Trustee. 


Paid-up Capital - £308,219 3 7 
Reserve Fund - j£308.219 3,7 


28 Bishopsgate, » Ete NNS, 
London, E.C. 2. London Representative. 


Bankers: 
Rank of Scotiand, Canadian Bank of Commerce. 


MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 
Established 1810 

Capital (fally paid) ..........++.-@6,000,000 

Surplus and Undivided Profits $11,000,000 


+. aI ts, buys and sells 
Finan xports and Imports, buys 
eccign Iuchonee, Telegraphic Transfers, etc., 
and makes colleotions on all! parts of the worid, 
London Rankers 
London Joint City and Midtend Bank, Ltd 
London County, Westminster & Parrs Bank, Ltd. 


UNION BANK OF GANADA. 


Incorporated 1865. Head Office: 
Paid-Up Capital . ae 
Rest a Undivided Profits $3.890.990 
TOTAL ASSETS EXCEED "153,000,000 

The Bank bas over 300 Branches in Canada, &D 

Agents in the Principal Cities in America. 

__Degosite sescived as tevessnisio tates, whieh ma 

6 emote STREET, E.C. 2. 
ry Omleee: . 
2% HAYMAREET, 8.W 
Sew York Agency: 49 WALL ‘STREET. 


Landen, WO. and 








